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Tempus Fugit 


Time flies and with its flight come changes. 
Life does not revolve upon the same axis all 
the time. Different conditions regulate its 
movements. Napoleon attempted to conquer 
the world with less than half a million soldiers. 


His army to-day would be smothered up by the 
big armies required in this modern age to con- 
duct modern war. Likewise investments to- 
day cannot be measured with the yard stick 
employed twenty years ago. Efficiency, aided 
by our superior:equipment of transacting busi- 
ness more swiftly by telephone, telegraph and 
the enormously increased world wealth have 
made the securities of a few generations ago 
stack up as pygmies beside those of the pres- 
ent day. 


Where we once talked in thousands we now 
mention in millions with the same nonchalance. 
Money has grown up like Jack’s bean stalk. It 
requires minds» duly appreciative of these 
changed conditions to fully appreciate that it 
requires different methods to measure security 
values now than it did but a few years back. 


It is with a desire to keep our read- 
ers in the ranks of conservatism, in 
the midst of the wildest feeling of 
optimism, that our Advice Service en- 
deavors to guide them correctly. If you 
feel we can help you freely use this 
department. Always enclose postage. 


Louis Guenther 


























THE ANTIDOTE FOR SOUP KITCHENS. 
Our Bountiful Harvest Provides Plenty of Work at Good 
Wages for All Who Will Work. 

As the harvest approaches completion, ready to be 
garnered for transportation to the markets, there arises, 
because of the bountiful proportions of the output of 
the soil, a famine in labor to properly garner it. The 
cry throughout the agricultural states is for farm hands 
willing to work. The farmers who feel their prosperity 
more than they ever did as their eyes look over their 
rich fields, are offering such wages, including board, 
as will not only provide good farm hands with ample 
funds, but with a margin over that will enable them 
to put considerable aside for rainy days which happily 
seem afar off. 

Our farms are blessed with plenty; our industrial 
centers are the heirs to the industrial activities that all 
Europe has cast aside; together both conditions are in- 
visibly working to provide labor throughout the land 








with work at the highest scale of wages we have seen 
for a long while, and may not see again for another long 
period, once the war has come to an end. 

This fall and winter there will be little for the soup 
kitchens to do except to keep alive the indolent who 
never will work, but who will always think a living is 
coming to them somehow and from somewhere, and 
the agitator of unrest from whose envy the industrious 
and successful toiler is never spared. 

The expected march of Good Times has started on 
its way through the land. 


WHAT’S UP IN ROCK ISLAND? 
Upward Movement in the Shares Significant of Some 
Important Movement on Foot. 

Various rumors are flying about the market place to 
explain the increased transactions in the shares of the 
Rock Island, which have been steadily advancing in 
price for some little time. Passing of control, some 
of these rumors whisper, while others declare that the 
old Moore-Reid combination, learning that the opposi- 
tion is fast gaining the strength necessary to dislodge 
what they considered their strong grip on the property, 
are hastily entrenching themselves by materially adding 
to their holdings in order to place themselves in mas- 
tery at stockholders’ meetings by the sheer weight of 
the stock owned. If it is their intention to keep the 
Rock Island to themselves, they are shrewd enough to 
realize that in such a plan they no longer can count upon 
the other shareholders turning their proxies over to 
them. 

Fear of a possible assessment is a bar to public 
speculation in the shares because they are so low in 
price. Again, few people other than those who think 
no further than making a turn in the market would buy 
into the Rock Island while it is infected with a diseased 
management. Therefore, behind this deliberate cam- 
paign to make scarce the floating supply of the stock, 
there must be a definite program, the purpose of which 
will remain concealed until it is accomplished. 

Intimations which appear to spring from inspired 
sources state with a tinge of bitter sarcasm that the 
attorney of the minority stockholders and Mr. Amster, 
the leader of the opposition host, are behind the buying 
movement. They intend, it is hinted, to employ this 
means to obtain control, thinking it is more expedient 
than a long drawn out fight through the courts, Let 
us hope that this may be true. 

Any other management than the one which has cane 
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cered the Rock Island cannot harm it any more than it 
has been already injured. There is far more chance 
of it drawing aside for the Rock Island the curtains 
upon a new and greater era of prosperity. For it will 
relieve the Rock Island from— 

Peculations, 

Manipulation, 

Nepotism, 

Favoritism, 


A HALF MILLION DOLLARS OF NONSENSE. 
Industrial Board Recommends Confiscation of Large 
Fortunes as Proper Remedy for Social Evils. 

It has cost the United States Government more than 
half a million dollars to be informed by a meeting of 
the Commission on Industrial Relations that it cannot 
alleviate the social unrest in the country until the people 
make up their minds to limit the wealth any single one 
can accumulate to $1,000,000 and distribute equally 
among the people all the wealth above this sum. What 
a gold brick the commission has handed the Government 
for its half million dollars and after months of labor. 
No wonder the sensible members of this body revolted 
in disgust when the irrationalists, under the leadership 
of the rabid chairman, announced their steadfast sup- 
port of this anarchistic remedy. 

Men who won’t work, men who are congenitally of 
the mold of clay who could never succeed no matter 
how much they were helped, will applaud this recom- 
mendation of the Commission, but all sensible men who 
naturally feel that ability is entitled to all it can honestly 
accumulate, without taking from any one else what does 
not rightfully belong to them, will feel strongly that 
the minority has been drawn largely from the ranks 
of socialists and anarchists and with whom calm and 
judicial reasoning power is usually absent. 





NORTHERN STATES POWER PROSPERITY. 

Common and preferred stocks of the Northern States 
Power Co. advanced sharply this week in an otherwise 
dull market for public utility shares, giving rise to the old 
rumors which were heard last spring that the common 
stock would soon be in receipt of a dividend. These 
rumors are understood to be decidedly premature, but it 
is a fact that the company is earning an equivalent of 
about 6 per cent. applicable to the common stock, accord- 
ing to unofficial estimates which are believed to be 
reliable. 

The company reports net earnings of $1,550,510 for the 
seven months ended July 31, against $1,321,246 for the 
same period a year ago and $1,132,847 two years ago. 
Gross earnings in July were $369,903, against $327,405 in 
July, 1914, while net earnings were $191,888, against $168,- 
304. Two years ago the July earnings were only $135,964. 
For twelve months ended July 31 the surplus for depreci- 
ation and common stock dividends, after payment of the 
preferred, was $590,617. 


NO ACTUAL RECEIVER FOR NASHVILLE. 

It now develops that though a receiver for the city of 
Nashville was named by one of the lower courts, the city 
was not at any time in possession of the city’s affairs. 
He was named one day to take possession the following 
day, but before he could act the next higher court re- 
versed the appointment and the dispute was carried to 
the State Supreme Court. That tribunal found the city 
was not insolvent and the court therefore refused to per- 
mit the receiver to be named. 

The situation now is that the city is in the hands of 
the City Commission that has been appointed to take 
charge, and affairs are being conducted along normal 
lines, An official of a leading National bank im Nash- 





ville, writing to an eastern correspondent about the sitya. 
tion, states that the Commission enjoys the highest cop. 
fidence of the citizens and taxpayers. All the official, 
accused of graft have been removed. This same officjaj 
states that while the situation is serious from a loca 
standpoint, “holders of Nashville securities need feel yo 
uneasiness.” A thorough housecleaning is in progress 
Nashville has real and personal property subject to taxa. 
tion approximating $80,000,000, while its bonded indebt. 
edness is but $8,000,000. Finally, this important and fe. 
assuring statement is made: “The city is by no means 
insolvent, as it has a large balance in the Nashville bank, 
and has not and will not default on the interest of jt; 
bonded debt.” This coincides perfectly with the advices 
received by investment bankers in New York City who had 
made inquiries. 





THE SOUTH AND McADOO’S $30,000,000. 

While it is no doubt very gratifying to the South t 
know that it may at any time avail itself of the generoys 
offer made by Secretary of the Treasury to deposit $3). 
000.000 in the Southern banks to finance the cotton crop 
until living prices can be obtained for it, we question very 
much if the banks will be forced to such extremes as t 
be compelled to take any of the money. At the time th 
offer was made the merchants, planters and the southern 
banks were cooperating in a way to surmount the prob- 
lems brought on by the war and that, too, without any 
outside assistance. The recent order of the British Goy. 
ernment putting cotton on the lists of contraband products 
has not hurt the cotton market; in fact, there has been 
a smart advance in prices since the Order in Council was 
promulgated. 

The South has at no time since the war shown any dis. 
position to become discouraged, despite the fact that t 
heaviest blow of the war has fallen on that section. 
South is right .in not asking for help, and though t 
$30,000,000, or some part of it may be required before t 
crisis may be counted on to have passed, in all probability 
the Secretary’s scheme, though well meant and encourag- 
ing, will probably go the way of the buy-a-bale-of-cotton 
movement, which was so quickly dropped after its forma- 
tion last winter. The South needs nothing save a free 
market and no favors for its products. 


ne 





SOUTHERN RAILWAY STARTS YEAR BETTER 
Southern Railway started the new fiscal year with a $493- 
000 loss in gross earnings, but a saving of $646,520 in 
operating expenses and some saving in taxes brought the 
road a net gain for the month of $153,000. Moreover, the 
sharp gains this week in the price of cotton have helped 
cheer southern business sentiment, but it is plain that it 
will be a long time before the southern roads will be 
able to cast aside their economies, many of which are 
greatly to the detriment of the road, and resume their 
normal progress. Nevertheless, the situation as a whole 
was more encouraging to Wall Street and Wall Street 
bought moderately at the low prices now prevailing. 


Railroad Bonds 


Information 














Comparisons 


We have prepared a booklet on Rail- 
road Bonds which gives in convenient 
form some of the principal factors 
regarding the bond issues of most 
of the principal railroads in this country. 
It also includes the income account, man- 
agement, capitalization and other in- 
formation of interest to _ investors. 


Upon request we will be pleased to mail 
to investors a copy of Booklet No. 201 


Harris, Forbes & Co 


56 William Street, New York 





When writing advertisers, tell them you are a subscriber to The Financial World, 
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NEW YORK TELEPHONE FIRST 5s. 

New York Telephone first and general mortgage 4%s 
ever since they were first issued in 1909 have been ranked 
as one of the strongest public utility issues in the country. 
The company is a consolidation of all the Bell telephone 
companies in the State of New York. It does the entire 
telephone business in the city of New York. 

The company has outstanding $125,000,000 capital stock, 
on which 8 per cent. annual dividends have been paid for 
years. The American Telephone & Telegraph Company 
controls the company through the ownership of a ma- 
jority of its capital stock. Subject to closed underlying 
issues of $4,373,000, the $72,000,000 first and general mort- 
gage 414s are secured by a first mortgage on the entire 
property of the New York Telephone Company. The 
mortgage provides that a sinking fund of 1 per cent. of 
the outstanding bonds shall be applied to the purchase 
and cancellation of bonds, in any year in which the bonds 
can be purchased at or under par. This sinking fund pur- 
chases and retires about $750,000 of the bonds every 
year, and helps to create an excellent market for the 
bonds. At the present price of 94% the yield is 4.90%. 





PACIFIC TELEPHONE FIRST 5s. 

In the prolonged decline in the bond market during 
the last three years hardly any class of securities have 
given a better account of themselves than the telephone 
bonds. Pacific Telephone & Telegraph first mortgage 5s 
at the present price of 9734 show a decline of only about 
two points during a period when most of the high grade 
railroad issues have declined from 4 to over 6 points. 

The Pacific Telephone & Telegraph Company owns and 
controls the entire Bell telephone business on the Pacific 
Coast, a majority of its capital stock being owned by the 
American Telephone & Telegraph Company. The terri- 
tory served is rapidly increasing in population and wealth, 
and includes such important and growing centers as San 
Francisco, Los Angeles, Seattle, Portland, Tacoma and 
Spokane. The value of the physical property of the com- 
pany, without considering good-will, franchises or other 
intangible values, and after allowing for depreciation, is 
estimated at more than 60 per cent. in excess of all out- 
standing bonds. The company has $32,000,000 preferred 
stock on which 6 per cent. dividends are being paid and 
$18,000,000 of common stock. In addition to returning a 
yield of over 5 per cent., the first 5s have always enjoyed 
a good market, and are an attractive investment. 





NEW YORK CENTRAL DEBENTURE 6s. 

Bankers who were largely interested in the underwriting 
of the $100,000,000 New York Central debenture 6s express 
themselves as pleased with the present market position of 
these bonds, and are predicting that the price will ad- 
vance several points before the close, of the year. It is 
said that when the bonds were first distributed a consider- 
able proportion of the issue was held by what might be 
termed speculative holders. During the trading in this 
issue during the last few months it is claimed that most 
of these bonds have passed into the hands of permanent 
investors, and that the floating supply of the bonds is now 
relatively small, considering the size of the issue and the 
short time they have been on the market. 

It is this absorption of the bonds by real investors, and 
the large increases in earnings reported by the New York 
Central lines, which are responsible for the optimistic 
feeling regarding this issue. Since the debenture 6s were 
brought out last winter they have sold as low as 99% and 
as high as 104. Most of the transactions in this issue this 
week were around 103. 





Municipal Bonds 


Legal Investments for Savings Banks and 
Trustees in New York, Connecticut, etc. 


Exempt from Federal Income Taxes 
Yield from 4%4% to 434% 


Circular “‘W-102"’ on request 


Redmond s.€o. 


33 Pine St. - New York 

















Municipal Bonds 
Free From Income Tax 
To Net 4.25% to 5.50% 


List “T" sent on request 


Sidney Spitzer & Co. 


115 Broadway, New York 
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Our Billion Dollar 
Trade Balance. 


and how Europe will settle its fast grow- 
ing indebtedness to this country 


Ask for Booklet B-27 


Knanth-Nachod & Kubne 
15 William St., New York 











City of Buffalo, 
N. Y. 


and other high-grade 


Municipal Bonds 


Address BOND DEPARTMENT 


Bankers Trust Co. 
of Buffalo 


Capital & Surplus . $1,200,000 
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UNITED LIGHT & RAILWAY’S GAINS. 

We learn from a high authority on the operations of 
the United Light & Railways Co., that the July earnings, 
both gross and net, exceeded those of July, 1914, by a 
large margin, and the reports from all the properties are 
most encouraging for the future. There have been some 
losses suffered by the street railway properties, which 
indeed is characteristic of most street railway properties 
throughout the country, but as the United Light & Rail- 
ways gets only one-third of its revenue from the street 
railway lines and two-thirds from its electric power and 
gas fuel departments, which have made big advances in 
earnings, the loss by the street railway lines is not im- 
portant. 

The general increase in the use of the automobile as 
well as jitney competition has been responsible for the 
poor showing by the railways, but even the street rail- 
way results show up well in comparison with July, 1914. 
As a whole the system is making a splendid showing and 
the indications point to continuous gains in the electric 
power and gas fuel business. Business generally, which 
has been somewhat dull, is fast throwing off this influ- 
ence and merchants and business interests are generally 
very optimistic. 





B. R. T. DIVIDEND FEARS RELIEVED. 

In declaring the usual quarterly dividend of 1% per 
cent. Brooklyn Rapid Transit has relieved the fears of 
many of its shareholders who had sensed in the some- 
what pessimistic statement of the president in the com- 
pany’s annual report the possibility of a cut in the rate. 
Then also the earnings of this extensive traction property 
had so consistently expanded in previous years that they 
have bred the feeling that they were far from their maxi- 
mum so that when it became known that this year they had 
slackened up somewhat, it gave the bears an opportunity to 
hammer the shares in the market, in which work the re- 
marks of the president materially assisted. 

With the new subways linking Brooklyn and Manhattan 
much closer together and enabling people to make quicker 
time from their homes to their businesses, it should event- 
ually mean a considerable and rapid expansion in popula- 
tion which cannot help but add largely to the revenues of 
Brooklyn Rapid Transit, for it virtually holds a monopoly 
of the street transportation business of that part of the 
greater city in which it operates. There are some who 
even entertain the belief that on account of the close rela- 
tions between Interborough and Brooklyn Rapid Transit 
they will in time find it to their advantage to consolidate. 
Now that the regular dividend has been declared the 
stock has strengthened and there are fewer persons anx- 
ious to dispose of their holdings around the prevailing 
quotations. 





PACIFIC GAS & ELECTRIC CO. PROGRESS. 

A highly prosperous situation in the territory covered 
by the Pacific Gas & Electric Co., 
closed in the report of the Pacific Gas & Electric Co. for 
July and the 7 months ended July 31. The gain in sur- 
plus for the 7 months has passed the $1,000,000 mark, the 
actual gain in surplus being $1,019,726. 

The July gross was $1,482,706, a gain of $157,127. Op- 
erating expenses naturally increased as the result of this 
increased business, but they were only $73,940 more than 
for July, 1914, and the net income was $622,971, a gain 
of $93,870. Bond interest decreased $54,430 and the 
balance after all charges was $353,137, a gain of $148,300. 
Total discount and expense decreased $40,315 and the 
surplus was $339,595, a gain of $202,536. The total gross 
operating revenue for the 7 months was $10,686,204, a 
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Bonds Which Act Right 


during periods of business depression are 
the ones which should be purchased by the 
careful investor. 

We are offering a first and refunding bond, 
the earnings for which, both gross and net, 
have been increasing steadily for a long 
period of years. Present earnings 21% 
times interest. 


Circular W-63 on request 


N. W. Halsey & Co 


49 Wall Street, New York 


Philadelphia Chicago San Francisco 
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Public Utilities in 
growing communities 
bought and financed 


q Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
est Adams St. 
CH AGO, ILLINOIS 











gain of $932,312. Expenses decreased $251,830 to $6,004- 
504 and net from operation was $4,681,700, a 
$680,483. There was a heavy decrease in interest 
notes that had matured and been paid off and discount 
and expenses also fell off abo 
was $2,458,776, making the net ain, as stated, $1,019,726 
After payment of $725,644 in vidends on the first pre- 
ferred and original preferred stock, the unappropriated 
balance was $1,733,132, a gain of $744,081. The pre- 
ferred dividends were earned more than three times. 


gain | 
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YOUNGSTOWN & OHIO RIVER RY. GAINS. 
The report of the Youngstown & Ohio River Railr 
which is a combination of electric and steam lines, for the 
12 months ended June 30 last, shows substantial progress 
in a year which has been by no means all roses for our 
railroads. The gross earnings were $290,164, a gain of 
$16,561, or 6 per cent., while the operating expenses and 
taxes were $185,674, against $175,677, an increase of 
$9,996, or 5 per cent. Net earnings were $104,490, a gain 
$6,564, or of 6.5 per cent. Interest on the bonds, $50,000, 
was unchanged from the previous year, leaving a surplus 

of $54,490, against $47,925, a gain of 13.7 per cent. 





in California, is dis- . 


Mortgage Bonds 
Short Term Notes 
Preferred Stocks 
issued by 
Public Service Companies 


of successful history and established credit 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 


19 Boulevard des Capucines 
PARIS 
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Railroad & Industrial Bonds Yielding from 4.45% to 5.70%. 


Yield 

Per Cent. 

Great Northern (St. Paul, Minn., Minn. & Man.), Cons 
ee Sl OU) ree eee 4.45 
Baltimore & Ohio 4%s, June, 1917 ........... 00. e eee eee 4.60 
Prescott & Eastern Ist 5s, 1928 .................+-+5.00 
Union Terminal of Dallas Ist 5s, 1942............... 5.00 
Bethlehem Steel Co. Ist Ref. 5s, 1942................ 4.95 
aioli (SMO EON OM RUE 6x66 ics. ccedatednuicssessbenaa 4.60 
Chic. Bur. & Quincy Wet. Ext, 46, BOE dicasccscccd 4.50 
New York Cent. & Hud. Riv. Ref. & Imp. 4%s, 2013...5.15 
Cleveland, Cin., Chi. & St. L. Equip. 5s, 1924-26........ 5.00 
Boston Elevated Deb. 4%s, 1941 ................000. 5.25 
i Re ee crn ee 4.70 
New Yot Central Deb. Ge, 1935 ccsccicvisciscicsss 5.70 

Municipal Bonds Yielding from 4.05% to 6.00%. 
Se. EC Gans EN id a: dai a arnarn aa selon tion Gems eens emiee ais 4.05 
ceeenvie COMMee, Sih. SRA cascwdscesiaoadasadaee 4.60 
Sondon Cosmty. Deiat, Se, TIGG oiikoncctccecicccccvces 4.95 
Kings County, Cal., Highway Wh ks cocciakca ceded 4.65 
Sacramento, Cal., Water & Sewer 4%s, 1930-37........ 4.60 
Youngstown, Ohio; 4566; BOSC! cckkcccendicicaceess 4.30 
Ottawa County, Ohio, Road 5s, 1917-26 .............. 4.60 
Newark, Gio, Rome Sa, 1920478 oikv6icciscasacs cases 4.45 
Cuyahoga County, Ohio, Bridge 5s, 1925-32......... 4.30 
ROSMAN, DE May CE SUE 05 dd adh i aedatecaeccscdisde 4.60 
Montrose), GaneGe, Se, TOE SID oso eicaa vicccnediccb swears 5.00 
Cliffside Park, N. J., School Dist. 5s, 1940-45......... 4.70 
Chicago, IIl., 4s, 1931 ee ee re nT ee wa 4.25 
Jamestown, N. Y., Water 4%s, 1926-28 ........cccecee 4.20 
Oil City, Pa., School Dist. 4i4s, | An eee ee 4.20 
Clay of. CORPO BO, BIO: bo bbc cc cbwends co tecescscse ste 
Seattle, Wash., School Dist, 5s, 1919-34 ..........0000. 4.50 
Orange County, Fia., Road 58, 1944 .......00cccescs0e ce dO0 
Homestead School Dist., Fla., 6s, 1928-32 ...........5.25 
City of Watonga, Okla., Water Works 6s, 1935........ 4.40 
Swift Current, Sask, Municipal 6s, 1933-44 ............. 6.00 
Public Utility Bonds Yielding from 4.95% to 6%. 

Commonwealth Edison Co: Ist ‘5s, 1918-43:.......... 4.95 
Springfield, Ohio, Railway Co. Ist 5s, 1935 ............5.55 
Ashland, Wis., Water Co. Ist 6s (opt.), 1929......... 6.00 
Northampton & Amherst St Ry Ist 5s, 1920.........5.35 
Evansville Elec. Ry. I8t 40, Todbiascscqcccccaccscecs 6.00 
Bast Oise Gee CO. S66 Bes eee bs dcksacloedccedcdacacnd 4.90 
Paterson & Passaic Gas & Elec. Ist. Cons 5s, 1949.....4.95 
Utica Gas & Blec Co. Ret. & Ext: 56, 1957 ..<425... 505 


Dominion Power & Transmission Co., Ltd., 5s, 1917-33..5.80 
Peoples Gas Light & Coke Co. (Chi.) Ref: 5s, 1947 ...4.95 
Birmingham Ry. Lt. & Power Co. Gen. & Ref. 4%s, 


POE 6b tin crates eaiee RE aah eae erokeawa ld babe ae eet eee 
Scranton & Wilkes-Barre Trac. Corp. Ist Ref. 5s, 1951.5.30 
fexas Tractiom Co. Bet Sa, Tae ccc ccssetccceccesccccane 
Los Angeles Rwy. Corp. Ist Ref. 5s, 1940..............5.83 
Indiana Rwys. & Light Co. Ist Ref. 5s, 1943 . eee i) 
Northern Miss. River Power Co. Ist Ss, Seer 
Toledo Trac., Light & Power Co. 1st Lien 6s, 1913-18. .6.00 





GENL. MOTORS AND CAR BUYING PROSPECTS. 

General Motors is again around its high levels and 
shows no signs of discouragement among shareholders 
because the expected dividend of large proportions is not 
announced. It is averred that while the company is able 
to declare a very big dividend, absolutely no plans for the 
distribution have been definitely decided upon. A leading 
Wall street house this week published a careful summary 
of the gains in market price which all the big companies 
have scored this year, and it is shown that General Motors 
is third, with a stock appreciation of more than $11,000,000. 
The review is generally bearish as regards the future of 
the automobile companies and their ability to produce 
earnings which warrant the present high prices of their 
stocks. The view is that lower prices for cars cannot be 
offset by increased efficiency of management and econ- 
omies except that output be continuously increased. To 
Provide this great additions have been made to plants and 
machinery and should the buying of cars fall off to any 
appreciable extent, with the ending of the war it would 
leave the manufacturers with large and expensive ad- 
ditions on their hands for which they would have no use, 
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UNITED LIGHT & RAILWAY’S GAINS. 

learn from a high authority on the operations o! 
he United Light & Railways Co., that the July earnings, 
th gross and net, exceeded those of July, 1914, by a 
ree margin, and the. reports from all the properties are 


be 
le 
most encouraging for the future. There have been some 
losses suffered by the street railway properties, which 
indeed is characteristic of most street railway properties 
throughout the country, but as the United Light & Rail- 
ways gets only one-third of its revenue from the street 
railway lines and two-thirds from its electric power and 
gas fuel departments, which have made big advances in 
earnings, the loss by the street railway lines is not im- 
portant. 

The general increase in the use of the automobile as 
well as jitney competition has been responsible for the 
poor showing by the railways, but even the street rail- 
way results show up well in comparison with July, 1914. 
As a whole the system is making a splendid showing and 
the indications point to continuous gains in the electric 
power and gas fuel business. Business generally, which 
has been somewhat dull, is fast throwing off this influ- 
ence and merchants and business interests are generally 


very optimistic. 


B. R. T. DIVIDEND FEARS RELIEVED. 

In declaring the usual quarterly dividend of 1% per 
cent. Brooklyn Rapid Transit has relieved the fears of 
many of its shareholders who had sensed in the some- 
what pessimistic statement of the president in the com- 
pany’s annual report the possibility of a cut in the rate. 
Then also the earnings of this extensive traction property 
had so consistently expanded in previous years that they 
have bred the feeling that they were far from their maxi- 
mum so that when it became known that this year they had 
slackened up somewhat, it gave the bears an opportunity to 
hammer the shares in the market, in which work the re- 
marks of the president materially assisted. 

With the new subways linking Brooklyn and Manhattan 
much closer together and enabling people to make quicker 
time from their homes to their businesses, it should event- 
ually mean a considerable and rapid expansion in popula- 
tion which cannot help but add largely to the revenues of 
Brooklyn Rapid Transit, for it virtually holds a monopoly 
of the street transportation business of that part of the 
greater city in which it operates. There are some who 
even entertain the belief that on account of the close rela- 
tions between Interborough and Brooklyn Rapid Transit 
they will in time find it to their advantage to consolidate. 
Now that the regular dividend has been declared the 
stock has strengthened and there are fewer persons anx- 
ious to dispose of their holdings around the prevailing 
quotations. 


PACIFIC GAS & ELECTRIC CO. PROGRESS. 

A highly prosperous situation in the territory covered 
by the Pacific Gas & Electric Co., in California, is dis- 
closed in the report of the Pacific Gas & Electric Co. for 
July and the 7 months ended July 31. The gain in sur- 
plus for the 7 months has passed the $1,000,000 mark, the 
actual gain in surplus being $1,019,726. 

The July gross was $1,482,706, a gain of $157,127. Op- 
erating expenses naturally increased as the result of this 
increased business, but they were only $73,940 more than 
for July, 1914, and the net income was $622,971, a gain 
of $93,870. 3ond interest decreased $54,430 and the 
balance after all charges was $353,137, a gain of $148,300. 
Total discount and expense decreased $40,315 and the 
surplus was $339,595, a gain of $202,536. The total gross 
operating revenue for the 7 months was $10,686,204, a 
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gain of $932,312. Expenses decreased $251,830 to $6,004,- 
504 and net from operation was $4,681,700, a gain 

$680,483. There was a heavy decrease in interest 

notes that had matured and been paid off and discount 
and expenses also fell off about $77,000, and the surplus 
was $2,458,776, making the net gain, as stated, $1,019,726 
After payment of $725,644 in dividends on the first pré 
ferred and original preferred stock, the unappropriated 
balance was $1,733,132, a gain of $744,081. The pri 


ferred dividends were earned more than three times. 


YOUNGSTOWN & OHIO RIVER RY. GAINS. 

The report of the Youngstown & Ohio River Railroad, 
which is a combination of electric and steam lines, for the 
12 months ended June 30 last, shows substantial progress 
in a year which has been by no means all roses for our 
railroads. The gross earnings were $290,164, a gain of 
$16,561, or 6 per cent., while the operating expenses and 
taxes were $185,674, against $175,677, an increase of 
$9,996, or 5 per cent. Net earnings were $104,490, a gain 
$6,564, or of 6.5 per cent. Interest on the bonds, $50,000 
was unchanged from the previous year, leaving a surplus 
of $54,490, against $47,925, a gain of 13.7 per cent. 
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Railroad & Industrial Bonds Yielding from 4.45% to 5.70%. 


Yield 

Per Cent 

rreat Northern (St. Paul, Minn., Minn. & Man.), Cons 
ae Ue ee rr eae 4.45 
Baltimore & Ohio 4446. Fame, 1907 20.6... .cccavccccsccsec 4.60 
Prescott & Eastern Ist SS aera 
Union Terminal of Dallas Ist 5s, 1942...............5.00 
Bethlehem Steel Co. Ist Ref. 5s, 1942................ 4.95 
Buflalo E2G0 Oe Be Te bvcnccadeeccsciccectcccswas 4.60 
Chic., Bur. & Quincy Neb. Ext. 4s, 1927............ 4.50 
New York Cent. & Hud. Riv. Ref. & Imp. 4%s, 2013...5.15 
Cleveland, Cin., Chi. & St. L. Equip. 5s, 1924-26........5.00 
Boston Elevated Deb. 44s, 1941 ... ree 
N.Y... Smee ae Se SOO MR, FO ccc os c.acnss 6s eciecne 4.70 
New York Central Deb. OR: Fe os ces brs hoseaes ore 

Municipal Bonds Yielding from 4.05% to 6.00%. 
Se Ee at oro esd decir ares a slice eee, Seca bate 4.05 
Greenville County, S. G. Ga 196 ...ccccciics cc Mcccsves 4.60 
Loudom TOmiie, Teed, Se. BOGS 6 cicsicis odo os-d cicvoswess 4.95 
Kings County, Cal., Highway 5s, 1923-40.............. 4.65 
Sacramento, Cal., Water & Sewer 4%s, 1930-37........ 4.60 
Youngstown, Obto, 4546, 1950-52 cicccccviiscccciccses 4.30 
Ottawa County, Ohio, Road 5s, 1917-26 .............. 4.60 
Newark, Glia oad Sa, 1921-23 .....ccccccccccses .4.45 
Cuyahoga County, Ohio, Bridge 5s, 1925-32.........4.30 
Berens, Uy Ws eid s os cb es Kecneeneenecs 4.60 
Montresk Canin, Sa. TPtS06 oie ciskcvccciws oo ass sssnde 
Cliffside Park, N. J., School Dist. 5s, 1940-45......... 4.70 
ee Ne | a ee eee eer ome 4.25 
Jamestown, N. Y., Water 4%s, 1926-28 ...............4.20 
Oil City, Pa., School Dist. 4%4s, 1927-35 ...............4.20 
Cit 7G GEC OROUNE: SR TNO ci Wo pte shes cn ctvesn sew 
Seattle, Wash., School Dist. 5s, 1919-34 ............... 4.50 
Orange County, Fla., Road 5s, 1944 ...................5.00 
Homestez id School Dist., Fla., 6s, 1928-32 ... Perr 
City of Watonga, Okla., Water Works 6s, 1935........ 4.40 
Swift Current, Sask, Municipal 6s, 1933-44 . Nemes ae 
Public Utility Bonds Yielding from 4.95% to 6%. 

Commonwealth Edison Co. Ist 5s, 1918-43........... 4.95 
Springfield, Ohio, Railway Co. Ist 5s, 1935 ............5.55 
\shland, Wis., Water Co. Ist 6s (opt.), 1929......... 6.00 
Northampton & Amherst St Ry Ist 5s, 1920.........5.35 
Evanevure SiGe, By. 160 46, Teebso icc. ccc ec cccedeeae 6.00 
East eons Gee: CO. 260 BO Be voces ss ans sc cee es 4.90 
Paterson & Passaic Gas & Elec. Ist Cons 5s, 1949..... 4.95 
Utica Gas & Elec Co. Ref. & Ext. 5s, 1957 ...........5.05 


Dominion Power & Transmission Co., Ltd., 5s, 1917-33..5.80 
Peoples Gas Light & Coke Co. (Chi.) Ref. 5s, 1947 ...4.95 
Birmingham Ry. Lt. & Power Co. Gen. & Ref. 4%s, 


I a ee eee ere SNe aC eee EL TP rn i 
Scranton & Wilkes-Barre Trac. Corp. Ist Ref. 5s, 1951.5.30 
Pee reese Co: DOG i. BOE oo a balakcisciue aes a6 avast 5.65 
Los Angeles Rwy. Corp. Ist Ref. 5s, 1940..............5.83 
Indiana Rwys. & Light Co. Ist Ref. 5s, 1943 .........5.75 
Northern Miss. River Power Co. Ist 5s, 1938 ........5.375 
Toledo Trac., Light & Power Co. Ist Lien 6s, 1913-18. 6.00 


GENL. MOTORS AND CAR BUYING PROSPECTS. 

General Motors is again around its high levels and 
shows no signs of discouragement among shareholders 
because the expected dividend of large proportions is not 
It is averred that while the company is able 
dividend, absolutely no plans for the 
distribution have been definitely decided upon. A leading 
Wali street house this week published a careful summary 
of the gains in market price which all the big companies 


innounced. 
to declare a very big 


have scored this year, and it is shown that General Motors 
is third, with a stock appreciation of more than $11,000,000. 
The review is generally bearish as regards the future of 
the automobile companies and their ability to produce 
earnings which warrant the present high prices of their 
stocks. The view is that lower prices for cars cannot be 
offset by increased efficiency of management and econ- 
omies except that output be continuously increased. To 
provide this great additions have been made to plants and 
machinery and should the buying of cars fall off to any 
appreciable extent, with the ending of the war it would 
leave the manufacturers with large and expensive ad- 
ditions on their hands for which they would have no use. 
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SOUTHERN PACIFIC’s MAINTENANCE. 
Its Standards in This Respect are of the Highest—Some 
Comparisons, 


By a Staff Contributor. 
Part Three. 

The maintenance policy of the Southern Pacific has been 
a very consistent one and from year to year appropri- 
ations for maintenance of way and maintenance of equip- 
ment have fluctuated very much less than gross earnings. 
The 10-year average of the company, compared with two 
parallelling and competing lines, is as follows: 


Maintenance Maintenance 
of Way of Equipment 


Southern Pacific ........... $1,604 $1,614 
Rrmeees PGE 6. i< onc cases cs 1,515 1,384 
MN 2 ie, 6 scala erdoacésncuash 1,525 1,508 


There are two elements entering into the higher average 
of the Southern Pacific. One is that it has been forced to 
spend more in the repair of flood damage, both in Cali- 
fornia and in Texas, than the other two roads and the 
second is that maintenance of equipment includes very 
heavy expenditures in the last few years, chiefly on loco- 
motives, which were maliciously damaged by strikers in 
the labor troubles of 1912. The money actually spent in 
normal maintenance has probably not been greater per 
mile than on the Atchison or Union Pacific. The physical 
condition of the latter is much superior to that of the 
Southern Pacific, and mile for mile, Atchison’s condition 
is probably slightly better than that of the Southern 
Pacific. 

The Southern Pacific, however, is a well maintained and 
up-to-date railroad property. Its’standards are as high as 
any prevailing in the West, although it may not yet have 
made application of these standards to as large a per- 
centage of its roadway and equipment as some of the other 
lines. Falling gross earnings in the past year compelled 
economy and this is shown in a reduction in maintenance 
of way expenses of $1,228,000 and in maintenance of equip- 
ment of $1,649,000... Had maintenance been at the same 
rate as in 1914 the decrease in net eatnings for the fiscal 
year would have been $4,000,000 instead of $2,000,000. The 
reduced maintenance was equivalent to % of 1 per cent. on 
the capital stock, and permitted the company to earn by a 
small margin its 6 per cent. dividend. 

In 1910 the predominating weight of rail in the Southern 
Pacific system was 80 and 75 pounds. These two standards 
were 55 per cent. of the total rail in use. They were then 
rather light for the road’s traffic density. Five years later 
we find that 2,557 miles of the road are laid with 90-pound 


rail, or 23 per cent. of the entire system, and 2,512 miles 
with 80-pound rail and that the percentage of heaviest 
weight steel is rapidly increasing. About 56 per cent. 
of the main track are ballasted and the betterment pro- 
gram calls for an additional 10 per cent. The Southern 
Pacific was one of the first roads in the country to adopt 
the “treated tie” which prolongs the life from a normal of 
five to seven years to an indefinite term. Nearly 50 per 
cent. of all the 42,000,000 ties now holding down Southern 
Pacific rails are treated ones. The road was also, with the 
Union Pacific, a pioneer among western lines in adoption 
on a large scale of automatic block signals and its record 
for safety in recent years may be directly traced to this 
service. 

Not so much progress has been made as might have 
been expected in the matter of laying additional main 
track. At the end of 1914 there were 507 miles, an increase 
since 1910 of 277 miles. In this same period Atchison’s in- 
crease was from 552 miles to over 1,000 miles, while the 
Union Pacific added 487 miles. Nearly half of Southern 
Pacific double track is on the Central Pacific Railway. 

An instance of the high operating efficiency of the 
Southern Pacific is provided in the July statement of 
earnings where, with an increase in gross earnings of 
$1,300,000, there was an actual reduction in the cost of 
moving the business. This spells good organization and 
good facilities to work with. 


This is the 14th article of a series of financial reviews of our 
leading railroads by one of the recognized authorities on railroad 
securities and operations who has personally inspected the proper” 
ties about which he writes. The previous reviews and dates of their 
publication in The Financial World were as follows: Rock Island, 
May 29; Missouri, Kansas & Texas. June 5; Seaboard Air Line, June 
12; Kansas City Southern, June 19; Baltimore &€ Ohio, June 26, 
July 3, July 10, July 17; St. Paul, Juiy 24, July 31 and Aug. 7, and 
last week part two of a review of the Southern Pacific. Nert week 
Southern Pacific’s Mexican investment will be discussed and the 
series will conclude with an analysis of the road's securities. 
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FOREIGN SELLING ABSORBED. 

[In the absence of progress in the plans to arrange a large 
redit here for the Allies and end the downward swing 
f exchange, resumption of selling of American bonds 
ere has been seen this week on a fairly liberal scale. 
ispatches from London, Paris and Amsterdam, all tell 
f simultaneously inspired official advices urging European 
olders of American securities to sell their holdings on 
the present good market. This, it is urged, must be done 
) stop the continued drain of gold to America. In Lon- 
jon, according to a despatch from that centre on Friday 
f this week, sales of American bonds have been stimu- 
ated by the demoralization in our exchange and the 
French government is buying American bonds and giving 
its own bonds in exchange. 

\ll this selling is being absorbed easily and what is to 
come is giving little or no concern, now that our relations 
with Germany seem in a very fair way of being adjusted 
to our satisfaction. Prices have shown no such reaction 
as was seen when the Lusitania was sunk. Inquiries are 
now coming more freely from investors who are returning 
from their summer vacations and are looking about for 
investment of funds that will come in on Sept. 1 in pay- 
ment of interest and dividends. Everybody is not eager 
to speculate in stocks, as some Wall Street interests affect 
to believe, and the great majority of persons of level heads 
who know speculation’s perils, will invest just as much 
of their surplus capital this fall, if the stock market is 
booming, as they would if the market for stocks was 
inert. 

Not in a dozen years has the average of prices of bonds 
been so low as at present. The average investor is not 
ignorant of this, and assuredly the great monied institu- 
tions, investment houses and insurance companies are not, 
because they are buying readily the available bonds of 
soundness and merit and would actually take more if they 
were to be had. Many of the big insurance companies in 
New York, we know, cannot get bonds at the prices they 
have bid for them. 

There is no special feature to the market, but the tone 
is much better and more confident since the favorable 
developments noted occurred. 





HEARD IN WALL STREET. 

Japanese bonds are now selling on a basis to yield 
8% per cent. to 9 per cent. The German stamped 4%s are 
1round 70 to 71 and the other issues only a few points 
etter. Since the war broke out, these bonds have gone 
down quite 15 points on the average. 

It is commented upon as a most curious circumstance 
that very few big “killings” have been reported in the stock 
market in Wall Street since the bull market began. Not 
1 few big fortunes had been built up on paper by daring 
peculators when the Lusitania was torpedoed, but that 
German torpedo wiped many of them out. Paper profits 
were again large when the Arabic was sunk, and again the 
luckless speculators were undermined. 

Jesse Livermore, a one-time cotton and stock market 
plunger, is reported to have returned to the street once 
more and to have lost some money on the bear side. 
Other reports represent the one-time bear, Thomas W. 
Lawson, to be operating on the bull side, with what result, 
t is not known. Lawson’s past record indicates that he 
stays on one side of the market no great length of time. 
ie is getting along in years, however, and reports about 
he extent of his activities are believed to be exaggerated. 

The big South American trade that was to come to us 
with a rush has still to show itself. Thus far the time, 
oney and energy spent in that direction has not shown 
iny return. 
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FIGHT ON MERCANTILE MARINE PLAN. 

Judging solely by the remarkable appreciation that has 
taken place in the price of the 4% per cent. collateral trust 
bonds of the International Mercantile Marine Co., the 
shareholders are justified in their protest that the bond- 
holders have been unduly favored in the reorganization. 
In the month of December last, following the announce- 
ment of the default on the October coupon, the bonds 
sold a fraction below 30. This week they sold at 70 and 
last week they sold above 73. The International Navi- 
gation Co. 5s sold at 36 in March last, after they had 
defaulted their interest, and were quoted around 65%. 

In the reorganization the fixed charges are cut down 
$1,275,000 per annum through a cut in the outstanding 
bonds from $52,744,000 to $39,536,240 and the new bonds 
are to draw 5 per cent. instead of 4%4 per cent., and, more- 
over, the bondholders not only, get the new preferred stock 
but they share with the old stockholders in any earnings 
above 6 per cent. 

It was with this idea in mind that shareholders repre- 
senting the ownership of nearly 100,000 shares met this 
week in New York City for a second time and aired their 
protests against any assessment at all. The gist of their 
protest was that the company, on its own showing, was 
not only making big money but was solvent and should 
never have been put into the hands of a receiver at all. 
The increased demand for tonnage and the vastly in- 
creased ocean freight rates, which the company is en- 
joying almost exclusively by reason of its American 
registry, while other ship lines have to take the usual war 
risks, were pointed to as indicating earnings of quite 
$20,000,000 this year, or enough to meet all the charges 
on the outstanding bonds and in addition to paying the 
preferred stock dividend, give something to common 
stockholders. 

The meeting was held in the office of the attorneys for 
the protesting shareholders and broad hints were given 
that the shareholders would bring suit for a thorough 
accounting if the plan were not changed. 

In view of the showing made by the shareholders, it 
seems only fair that the reorganization committee should 
have agreed, as it has agreed, to file no decree of fore- 
closure before Sept. 15. If the reorganizers agree to the 
shareholders’ demand for an opening of the books to the 
shareholders’ committee’s expert accountant, the full facts 
can be laid before the shareholders and if the situation 
warrants, they can proceed with a court action to stay 
the plan. The reorganization committee seems to be dis- 
posed to assume a conciliatory attitude and it is believed 
the permission to investigate the books of the company 
will be granted. Chairman Bannard is now on the ocean 
returning to the United States from a visit to London in 
the interest of the reorganization and it is understood he 
favors a full and frank discussion of the whole situation 
and is not disposed to ride rough shod over the minority, 
even though the plan has been approved by more than 
two-thirds of the shareholders. 





“WHERE THE PUBLIC UTILITY EXPERT HELPS.” 

The article entitled “Where the Public Utility Expert 
Helps,” written by Mr. Walter Loring Webb, and which 
we expected to public in this issue, will appear in our 
next number, September 4. 
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FAILURES HIT PACIFIC COAST REALTY. 

Reckless financing in inflated real estate values has hit 
California a smashing blow and has swept into a maelstrom 
of losses the savings of innumerable investors of small 
calibre. 

The extent of the inflation practiced by some of the 
realty concerns began to appear when the notorious Los 
Angeles Investment Co. whose officers were found guilty 
of fraud recently, was forced to fly a financial dis- 
tress signal. It was then discovered that its large surplus 
consisted of values arbitrarily fixed on paper and jacked 
up each year to correspond with the emission of new secu- 
rities. 

The failure of the Realty Syndicate of Oakland, in 
which F. M. Smith, the borax king, invested the bulk of 
his millions, added to the misery of California investors. 
This company has since been reorganized. 

Now comes another bitter pill for investors to swallow 
in the forced winding up of the affairs of the Realty Union 
of San Francisco and Oakland, Cal., at the head of which 
was Roosevelt Johnson, said to be a distant relative of 
Colonel Roosevelt. In 1910 the company reported assets 
of $360,312 and in the report of 1913 these assets in 
creased to $1,789,182, but when it becomes necessary to 
reduce these assets to the actual cold cash it is found 
they will not bring more than fifteen cents to the dollar 
invested in the company’s certificates. The company 's 
now in the process of voluntary liquidation. 
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CHILE COPPER. 
The Largest Known Ore Deposit in the World—An Experi- 
ment in Leaching—A Recovery of 90% Anticipated. 


By Kupfer. 


itn 





The Chile Copper Company is to be the largest thing 
1 copperdom in more ways than one. Its ore deposit, now 
roved to contain 303,300,000 tons of ore without exhaust- 
ng its possibilities, is much greater than the largest of 
-nown ore bodies. It is not new, for the Chuquicamata, 
is the property is called locally, was worked by the In- 
dians, even before the Spaniards arrived in South America. 
The ore is a variety of blue vitriol or bluestone, technically 
<nown as brochantite; it carries about 40 pounds of cop- 
per to the ton and lends itself to leaching very readily. 
[he Chile treatment plant is, therefore, to be a dis- 
tinctly new departure in copper mining and notable not 
lone for its size, but also for the fact the metal is to be 
recovered by leaching. The net percentage which it is ex- 
nected will be recovered will be very considerably greater 
than that of any of the mines employing the ordinary 
nethods of flotation or wet concentration and smelting. 
[he simple process of multiplication will show that there 
ire in the Chuquicamata some 12,132,000,000 pounds of 
copper; by the methods to be employed it is expected that 
this copper in shape to be shipped to consumer will cost a 
trifle less than six cents per pound laid down in New York 
»r Liverpool. 

The treatment plant, eventually to be one of the largest 
n the world, will, in a way, be comparatively simple. All 
f the ores will be mined by steam shovel, the over burden 
or capping is thin and there will be very little dead work 
to be done. The crushing plant will reduce’ the ore to 
pass quarter inch mesh, it will then be delivered to the 
vast concrete tanks or vats, each of which hold ten thou- 
sand tons of ore, where it will be treated with dilute sul- 
shhurie acid solution. This solution will be pumped to an 
electrolytic tank house and the copper contained therein 
will be deposited as cathode copper, just as is done with 
jlister copper when it is treated at the refinery. The 
finished product will be refined electrolytic copper cast in 
shapes and ready for shipment to the consumer. 


Copper Produced at 6c. Per Pound. 

On the present milling capacity, or rather the capacity 
that will be reached early in 1916 there will be produced 
something like 120,000,000 pounds of copper per annum: 
vith a cost of six cents per pound and a metal market of 
18c., the resulting profit would be 12c. per pound or a 
sross profit of $14,400,000, which would be equivalent to 
$3.27 per share on the issued capital of 4,400,000 shares. It 
would perhaps be unwise to figure that Chile would dare 
dispose of copper for future delivery before its plant was 
n full operation, and while the market is very strong in 
copper metal and a renewed wave of buying is confidently 
xpected, it would be a wiser course to estimate 1916 
profits on a basis of 15c., when they would equal $2.58 per 
share, or 14 per cent. upon the present market price of 
$18.50 per share. 

The Chile Copper Company is one of the Guggenheim 
organizations; the work of development has been under 
the direction of Mr. Pope Yeatman, head of the Guggen- 
heim staff of engineers. The copper deposit has been 
known for many years; in 1911, Mr. A. C. Burrage, one of 
the leading figures in Boston copper circles, acquired op- 
tions on the entire property, and later interested the Gug- 
venheims with him. The work of drilling the property 
ind proving up the ore body was begun in 1912 and in a 
short time thereafter the complete purchases were ef- 
fected. The development and equipment of the mities up 
to the present time, including the carrying of the water 
supply some forty miles down from the mountains; the 
erection of the power plant on the coast, eighty-six miles 
from the mine and plant, have all been carried forward 
vith hardly a hitch. he managers are unanimous in 
saying that they have never known so large an under- 
taking to go through more smoothly. 

The power for the entire plant is generated at Toco- 
pilla on the coast and the high tension wires go up over 
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the mountains eighty-six miles, carrying 40,000 horse- 
power, which is ample to run the present plant handling 
ten thousand tons per day. The power plant is an oil 
burner and is so constructed that it can be doubled and 
trebled to meet the mine’s future requirements. 

The financial organization of the Chile has been a mat- 

ter of some comment. The company has a capital of $110,- 
000,000, divided into 4,400,000 shares of a par value of $25. 
Of this capital stock $15,000,000 is retained in the treasury 
against the conversion of a like amount of 7 per cent. 
bonds, the proceeds of which are being utilized in the 
present work in hand. 
, The life of the mine, taking its full production of 30,000 
tons of ore per day, which will yield 360,000,000 pounds of 
copper per annum may be estimated at about 40 years. 
Taking 13c. as an average price of copper, and making an 
amortization charge that will retire the original invest- 
ment in twenty years, it is figured that Chile should pay 
the present investor who buys the stock to keep it an 
average return for the entire productive life of the mine 
of 24 per cent. on the present market price. A good in- 
come, if these expectations are realized. 

This is the sixth of a series of reviews of the leading coper pro- 
ducing companies, written for The Fiancial World by a well known 
authority on copper mines and their securities. Former articles by 


this authority appeared on the folowing dates: American Smelting 
& Refining Co., July 24; Nevada Consolidated Copper Co. July 31; 
Earnings of the Copers, August 7, and Utah Copper, August 14. 
In next week’s issue the writer will review the earnings and pros- 
pects of the Tennessee Copper Co.—The Editor. ; 
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THE STEEL INDUSTRY—A FORECAST. 
Steel Corporation’s Position in 1912 and Subsequent 
Depression. 
By Haliburton Fales, Jr. 
Part Six. 

The following analysis of the earnings of the United 
States Steel Corporation was made by the writer in 
March, 1913, upon the publication of the corporation’s 
annual report for 1912. It vividly illustrates the change 
of trend in the profits of the corporation as a result of 
the conditions described in the preceding chapter. The 
general accuracy of the estimates of the company’s earn- 
ings justifies its appearance, in this series, in support of 
the statistical method also here employed in judging the 
outlook for the future in this and other iron and steel 
companies: 

Netto Col.1. Col. 2. Col. 3. 





Gross. Net. Gross, %. % To To 
BOGR. <ccoved $560,510,479 $138,308,764 23.76 ul 1 10.3 121 29 
BBOBe cccsses 556,512,871 100,171,152 20.34 87.2 9.9 108.77 
Rs cccvees 444,405,450 73,176,522 16.465 721 60.5 83.88 
Bs ccecned 585,331,735 110,761,658 20.46 95 99 = 104.85 
| err 696,756,926 156,624,373 22.48 113.1 129.5 1114.65 
De nsceetes 751,074,767 160,064,674 21.26 123 133.1 108.44 
1908 482,507,840 91,847,711 19.04 96.25 76 97.11 
$2,251 131,491,413 20.34 104.8 98.8 103.74 
7US,061,424 141,054,754 20.04 114 116.6 12.22 
eee 615,505,512 104,505,466 16.96 9Y.85 86.4 86.51 
1912........ 745,505,512 108,174,673 1451 i221 89.6 74.02 








$615,905,000 $132,088,800 19.607—Average for 11 years 





BOIS... cscs $796,894,299 $137,181,345 17.22 129.3 103.1 87.85 
1914.....00. 558,414,033 71,663,615 2.92 9u.6 53.9 65.85 


“In Column 1 are the figures derived by dividing the 
gross figures for the corresponding years by the average 
gross earned during the eleven years in order to relate 
the figures to 100 per cent., namely, $615,905,000. 

“Column 2, representing net earnings, of which the elev- 
en-year average is $132,968,000, is similarly constructed; 
as is also Column 3 for the ratio of net to gross, the 
eleven-year average being 19.607 per cent. 

“The ratio of net to gross is one of the most valuable 
of all statistical measurements in determining the progress 
of a company’s business, for it shows the per cent. of 
profit saved on the total amount of business done. 

“An increasing ratio of net to gross shows an increas- 
ingly strong earning power; a declining ratio shows the 
reverse. Very naturally, the larger the increase, and the 
larger the gross business a company does, the larger the 
percentage of net to gross to be expected. 

“It is, therefore, logical to presume that if the ratio 
of net to gross declines on an increasing volume of busi- 
ness, that it will decrease even more rapidly on a declin- 
ing gross business. This we find to be the case on exam- 
ining the records. 

“The price of pig iron, volume of pig iron production, 
and unfilled orders of the Steel Corporation, as well as 
the action of the stock itself, are all indications pointing 
clearly to a coming lower level of activity in the steel 
and iron business. 

“The tables shown above reveal a most unusual change 
in earning power, so great and so bad as to arouse 
curiosity as to what might happen to the net earnings of 
the corporation should a business depression occur in 
the next year of similar extent to those which have oc- 
curred with such regularity in the past. 

“Such a depression seems most likely to occur. 

“This article is put forth, not as a prediction of an oc- 
currence which is to happen, but rather as a presenta- 
tion of the latest possibilities of the situation which might 
reasonably be expected to develop in the event of a busi- 
ness depression. Because of the presence of this pos- 
sibility, we do not at the present regard the preferred 
favorably as an investment, and advise the sale of the 
common both as a’‘speculation and as a precautionary 
measure against loss. 

“Additional factors affectiffg our conclusions are the 
increase in the bonded debt and fixed charges, the rise in 
wages granted in the latter part of the year, neither of 
which have entered into the above calculations. They 
represent additional expense of at least $15,000,000 per 
year. Further, although the company’s business increased 
so largely its cash on hand also increased from $43,500,000 
at the end of 1911 to $67,100,000 at the end of 1912. This 
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is most unusual and we therefore conclude that the Stee! 
Corporation is preparing itself for trouble.” 

In reviewing this analysis in the light of recent events, 
it seems just to remark that the outbreak of the war in- 
fluenced the operations of the last four months of 1914 
to an extraordinary degree, and the average for the year, 
gross declining $32,000,000 more than anticipated. Due 
to an increase in the item of “miscellaneous profits” of 
approximately $12,400,000, the estimate for the “balance 
of earnings” checked with the actual figures within $60,- 
000. The final deficit for 1914 was approximately $17,000,- 
000, payments upon the common stock having been cur- 
tailed to the extent of $10,100,000, which if paid would 
have made the estimated deficit check within a few mil- 
lion dollars. 


This is the sixth article in the series prepared by Mr. Haliburton 
Fales, Jr., on the Steel Industry. The first artic.e appeared in our 
issue of July 24. In our issue of Sept. 4 Mr. Fales will discuss a non 
seasonal method of analyzing the U. 8S. Steel Corporation’s current 
earnings.—The Editor. 
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GREAT WESTERN SUGAR AN ENIGMA. 

Reports have come from the West to Wall Street lately 
that the Great Western Sugar Company was about ready 
to cut a melon as a result of the war order prosperity that 
has come to the company, but shareholders are quite as 
much in the dark about the prospects as the outside public, 
as the company makes no report of its earnings. The 
shares are now well above 80, while they sold below 30 this 
time a year ago, when the “greatest calamity that had 
ever overtaken the industry” was said to have arrived. 
Instead of a calamity, the war has proved a blessing. The 
common stock paid 5 per cent. last year, but incurred a 
shortage in doing so, and when the war came along share- 
holders expected the rate to be discontinued, but it was 
not and now the high price of sugar assures a big dividend 
increase, they say. 








AMERICAN LIGHT & TRACTION GAINS. 

Despite a little dip in the market for the common stock 
of the American Light & Traction Co. that came when 
the Arabic went down, the stock came back in a smart 
recovery, and it is now realized by shareholders that 
their company will in all probability make as good a show- 
ing in the last half of 1915 as in the first six months. To 
June 30 earnings of subsidiaries applicable to dividends 
on the stocks of the company increased over $300,000 com- 
pared with the first half of 1914, and in July earnings 
applicable to dividends gained no less than $81,000 over 
July, 1914. August earnings have been quite as good, 
if not a little better than July’s. 

At no point has the American Light & Traction Com- 
pany advanced rates, but in several cities rates have been 
reduced. Increased consumption of power or light has 
followed the cuts, so gains have come where short-sighted 
persons looked for losses. 





WINCHESTER REPEATING ARMS MERCURIAL. 

How does it feel to own a stock that advances $500 a 
share between sales and drops $200 to $400 per share when 
the market is a little sensitive? Few stocks are high 
enough to act this way, but there is one, the Winchester 
Repeating Arms Co., whose stock has sold as high as 
$3000 per share. It is in the “war order” class and re- 
cently half a dozen houses in Wall Street seemed to have 
all suddenly and simultaneously developed a desire to ac- 
quire this stock at any price. Of course, it is practically 
all held by rich insiders, and it looked this week as though 
the insiders had decided that as the Electric Boat Com- 
pany’s plan to distribute its stock to the public by increasing 
the stock tenfold had been something of a success, it 
would be well to also increase the Winchester Company’s 
outstanding stock ten .to fifteen times and cut a melon. 

A week ago Winchester was quoted at $1750 per share, 
$2000 per share on Friday and $3000 on Saturday. Monday 
it fell $500 per share between sales and closed $800 under 
Saturday’s price. It has acted in the same mercurial way 
ever since. 





WATERWORKS & ELECTRIC SHARES UP. 

The first complete report of the American Waterworks 
& Electric Co., soon to be made public, will, it is believed, 
be pleasing, and as a result the shares, which for a long 
time had been inactive, have been in some demand lately, 
though the interest, in the shares, it must be confessed, is 
'y no means broad. The common stock has moved up to 
round 7 and the preferred is quoted around 56 bid and 
60 asked. It will probably be another year before the 
shareholders can expect a dividend on the first preferred 
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stock, the policy of the management being that earnings 
must be put back into improvements and extensions as 
long as the war lasts, and it is impossible to do any 
financing on terms which the company can afford to meet. 
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The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this uttitude, and will continue 
to do 80, confident in its belief that as long as it clings to this ideal 
4t can count upon the support of the investing public. 





IN A BRIEFER VEIN. 
Many war orders are traveling to their destination over 
the River of Doubt. 
One report has it that the Rock Island is not far from 
Only a mile or two at most. 


Even to lynchings, Georgia lives up to her reputation 
of being a peach, though not a sweet one. 


prosperity. 


The tranSposition of the four letters b ric in Arabic, 
in the order named, spells what hit the market. 

We might call it a barbarous order that the Savage 
Arms Co. takes when booking ammunition business. 

The difference between knowledge and ignorance is 
symbolized by the minus sign before quoted values. 

It will require many scraps of paper to bring to an end 
the heated controversy between our leading Colonels. 


God hates a coward, declares the redoubtable Col. Wat- 
terson of Kentucky, suh. The Lord also pities a fool. 

Motor ear is the name of a new disease. It is caused 
by the dust of the road and not by dust spent upon an 
automobile. 

Subconsciously the torpedo that struck the Arabic did 
not stop until it had shot its way through the prices of 
the war stocks. 

Last week Steel did not act like an anchor holding the 
market true to its course, but like a non-skid tire on a 
wet pavement. 

It is the reptile press of America to which German 
agents have been giving their checks for influence which 
they themselves lacked. 

A new vein has been discovered on Kennecott Copper 
Co.’s property. Stockholders will hope its proportions 
are as large as the jugular vein. 

Henry Ford intends to make war upon war. 
living example of arms without the man. 
should be Gold, instead of an Iron Cross. 

Savings bank deposits were never as large as now. 
Those who control them are too level headed to be car- 
ried. away with any speculative fever for war stocks. 

' 


Here is a 
His reward 


Between the stock manipulator and the tip there is the 
common interest that they work for each other to the 
undoing of the person for whom the tip is intended. 

None of the Balkan states has any delusions about the 
war and the causes responsible for it. They are willing 
to embark upon it if to the victor belongs the spoils. 

Lending money to the distressed cotton planters is a 
role eminently fitting for Uncle Sam to enact. For that 
purpose there should always be plenty of cash available. 

Much to our surprise we learn that the Massachusetts 
trolleys are, after twenty years, getting away from their 
starvation diet. It is no luxury at any time to be fed on 
nickels entirely. 

Washington statesmen are at work on a plan of recipro- 
cal trade relations between the South American republics 
and the United States. Good goods at fair prices should 
be its principal plank. 

Changing a deficit so it may appear as a profit, as the 

Postmaster General knows, can bring trouble for the men 
who work in the postoffice are now using it as a basis 
for demand for more pay. 
Uncle Sam intends to sue those persons who, after be- 
ing helped out of Europe by Government funds when tlie 
war broke, now refuse to pay back the money. They are 
not Americans, but simply dead beats. 

An Oklahoma newspaper fears that the coming pros- 
perity will be too much for the State to stand. That part 
of the good times it cannot handle its neighbors would 
only be too glad to take off of its hands. 

Some of the members of the Industrial Trade Relations 
Commission have recommended a limitation of $1,000,000 
on all big fortunes. There will never be any danger that 
those who suggested this fool me 


asure will ever have any 
such sum. 


Now that Great Britain and France have declared cot- 
ton a contraband, let them relieve the southern planter 
of his surplus cotton or else they will again make block- 


ade-running popular, for the world needs cotton and will 
find a way of getting it. 
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4TH CONVENTION I. B. A. A. 


Large Attendance at the Denver Meeting Is Anticipated— 


War Problems. 

The official call for the fourth annual convention of 
he Investment Bankers’ Association of America to meet 
» Denver has been issued over the signatures of Presi- 
ient A. B. Leach and Secretary F. R. Fenton. The 
onvention will last three days, Sept. 20, 21 and 22, and 
he first session will be called to order in Brown Palace 
Hotel at 10 a. m., Sept. 20, Mr. Leach presiding. 

At this meeting there will be elected a President, five 
vice Presidents, Secretary and Treasurer for the ensuing 
year, and eight members of the Board of Governors for 
he term of three years; one to fill a one-year unexpired 
term; one to fill an unexpired term of two years, and 
there will also be taken up certain proposed constitu- 

nal amendments and changes in the by-laws. The 
reports of officers and committees covering the past 
-ear’s work will be heard and subjects of wide interest 

. the banking and commercial interests of the country 
will be discussed and there will be particular attention to 
matters of immediate interest to the investment banker 
ind investor. The complete programme is now being 
repared and will be announced shortly. Denver citizens 
re preparing to extend a welcome in their usually hos- 
yitable manner and a fine programme of entertainment, 
ith visits to famous points of interest is being arranged. 
fhe convention will end with a _ banquet. Unusual 
nterest is taken in this year’s convention as the war has 
aised so many problems and given rise to so many ques- 
tions that the delegates will be eager to get together and 
exchange views. A very large attendance is looked for. 





RAILROAD CLOUDS CLEAR AWAY. 
Official Figures of 1915 Fiscal Year Showing a Vast 
Increase in Efficiency and Net Gains. 

The Bureau of Railway Statistics, which is an organi- 
ation maintained by the railways themselves, has just 
made public the summary of the earnings of the railroads 
f the country which refute the pessimism which has been 
entertained with respect to the future of our railroads. 
\s all students of railroad conditions are aware, 1914-15 
was a disastrous railroad year, being marked by very 
ereat declines in gross earnings and all operating offi- 
ials were forced to institute the most drastic economies 
to make both ends meet. That they succeeded, however, 
plain from the bureau’s figures since a decline of $123,- 
765,102 in gross earnings was more than met by a reduc- 
tion of $137,921,428 in expenses and taxes, so that the 

net actually gained $18,678,786 over the previous year. 
Now it takes time and care and highly efficient manage- 
ment to bring about all these economies and at the same 
me keep the roads in economically efficient condition 
for operation. The above results were gained in a year 
f which fully five months represented a state of semi- 
paralysis in trade due to the war, but the railroads have 
ntered the new fiscal year with their working forces dis- 
iplined and efficient and one has only to scan the splen- 
d gains made in July by such leading roads as Southern 
Pacific, St. Paul, Atchison, Baltimore & Ohio and others 
to see that at last the roads are now on the upgrade. 
Much, of course, remains to be accomplished and the in- 
reasing volume of traffic now being reported cannot but 
call for increasing operating costs, but the efficiency of 
peration so successfully established and now practically 
iniversal as concerns the largest roads, may be counted 
n to forecast a very gratifying fiscal year, which is now 
nly two months old. This spells renewed confidence 
the securities of the leading roads, bonds and stocks, 
hich have not been boomed or subjected to the “war 
rder” excitement that has characterized so many of the 
dustrials. Railroad bonds, in fact, are practically at 
eir low figures and the advances in railroad securities 
s been very moderate. 
[t is to be regretted that the optimistic forecast cannot 
extended to include the railroads of the South. They 
ive not yet recovered sufficiently to warrant equally 
heerful promise, but there is greater cheer even there. 








International Mercantile Marine 


Securities 
BOUGHT—SOLD— QUOTED 
Inquiries invited 


SLATTERY & CO. 
40 Exchange Place New York 
Telephone 4361 Broad 
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We own and offer 


East St. Louis Light & Power Co. 
First Mortgage 5s, 1940 


A legal investment for Rhode Island Savings Banks. Net 
cent s over three times bond interest. Franchise ex ires in 
Cunpeasued principal and interest by East St. uis & 
= ne Co. 
Price 962 and Interest Yielding 5.25%. 


Full information on request. 


BODELL & CO. 


Grosvenor Building Providence, R. 1. 
BOSTON SPRINGFIELD 


We never recommend a security for investment unless we have invested 
our own money in il or would be willing to do so. 











Desirable Investments 


Careful search for desirable investments has impressed upon 
us the value of the 


5% Gold Bonds 
and 
6% First Preferred Stock 


of the 


United Light & Railways Co. 


deriving income from Gas, Electric and Traction properties in 
forty communities. 


Particulars on Request. 


LAMARCHE & COADY 


14 WALL STREET NEW YORK 
Tel. 9970 Rector 








American Public 
Utilities Co. 


OWNS AND OPERATES FIFTEEN GOOD 
PROPERTIES IN GROWING 
COMMUNITIES 


PREFERRED STOCK YIELDS 8% % 
H. F. McCONNELL & CO. 


25 PINE STREET NEW YORK 
Phone 6064 John 








“* Protected by Bishop’s Service ”’ 


MOST INVESTORS 


Read ened and arecesin the 








FINANCIAL AND 
BUSINESS PAGES 


Ask any regular financial advertiser in the 
American and PROVE this statement. 


Extend your customer’s list by securing 
some of these new investors. 


ADVERTISE NOW! 











When writing advertisers, tell them you are a subscriber to The Financial World. 
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OKLAHOMA AND KENTUCKY CREDIT PLANS. 
By Carson M. Regan. 

In studying the plans instituted by various states for 
solving the growing idea of rural credits it is interesting 
to sce how the beginning has been made in various com- 
monwealths. Most of them follow quite closely the plan 
of the building and loan association, which as is familiar 
to everyone who knows the loan field, permits the pay- 
ment for shares to be made periodically by subscribers. 
This works well so long as the borrowing and lending 
are evenly balanced but it is far better adapted to the 
town than to a farming community where the income for 
the year is received practically in a lump sum and not 
weekly or monthly. In Oklahoma a law recently passed 
allows the commissioners of the land office to loan money 
received from the sale of school lands to farmers at 4 per 
cent. interest. When the money on hand is exhausted 
they are authorized to issue debenture bonds against an 
equal amount of farm loans deposited with the state treas- 
urer. Such bonds are signed by the governor and other 
state officers but contain a stipulation that they are in no 
way an obligation of the state. They are good for state 
deposits and are exempt from taxation. The borrower 
makes his loan for 23% years, payable in 47 equal install- 
ments. A payment of $8 a year, consisting of two semi- 
annual payments of $4 on each $100, will liquidate the 
debt fully with interest in 23% years. The borrower has 
the privilege of prepayment at all times. 

Kentucky’s Co-Operative Plan. 

In Kentucky a co-operative company of which a former 
Governor is president has been organized and is said to 
be doing a large business. The borrower pays back the 
principal and interest in fixed annual installments and de- 
bentures are issued against the loans. The company makes 
loans for ten, twenty, thirty, forty or fifty years. The 
annual payment on a thirty year loan for $1,000 is $68.72. 
At the end of the thirty years the loan is extinguished; 
interest is figured at 5 per cent. without commission. Just 
how far this plan can be carried out depends on the con- 
ditions of the farming community and the men who are 
at the head of the organization. If a considerable num- 
ber of men can be interested and there are sufficient active 
agents working for business it might succeed, but the 
more salaries there are to pay the greater will be the 
expense and the greater the difficulty of carrying out the 
contracts through a long period of time. This company 
claims a million dollars capital and seems to be backed 
by good men. They have not yet had time to demonstrate 
whether or not their scheme is practicable or whether 
they can dispose of debentures to secure the money to 
loan. In any event it will take close figuring to make a 
profit for the promoters. 

All these experiments indicate that rural credits is 
likely to be the next great issue in the political world. 
In the last session of Congress probably two-thirds of the 
members made speeches on the subject and these were 
sent by the cord to their constituents. Counting resolu- 
tions and amendments, 86 measures have been presented 
to Congress @n the subject in two years.» Anything that 
promises 5 per cent. money—or even cheaper—without 
commission is going to appeal to the farmer and it may as 
well be recognized that some form of rural credit will be 
made a statute in the near future. Some think it should 
be worked out by the states, others think it is a national 
problem—but it is coming, and those interested in the 
loan field should help frame a sane law rather than take 
chances on an impracticable measure than may cause 
much loss and trouble in the investment field. It is prob- 
ably true that it will take years to establish any system 











Don’t Worry 


over fluctuating securities, when 
our 


Seasoned Oklahoma Farm Mortgages 


offer you the ideal investment not affected by stock 


markets, wars or panics. 

When Oklahoma was originally opened for settlement, we 
had oy confidence it its great future, and then estab- 
lished the first Farm Mortgage Company in this state, blazing 
the way for others. 

In 1912 the value of agricultural products in Oklahoma was 
$300,000,000, which aggregate is increasing rapidly. 

Our loans are based on ripe experience in this field and a 
perfect organization to command the choicest offerings aad 
safeguard in every detail funds entrusted to us. 

Our own money is invested in every loan, and behind it stands 
a thrifty farmer known to us, who produces the world’s great- 
est necessities—foodstuffs—now commanding record-breaking 
prices. 

No other state in the Union more strikingly combines a 
salubrious climate with unequaled diversity of crops, insur- 
ong, cane of land values and prompt interest payments. 

e are ortgage Bankers, and our clients comprise the 
best-informed investors in the East, to whom we refer. 

If you invest for safety and profit, we solicit a request for 
full particulars when, without obligation on your part, we 
shall be pleased to acquaint you fully with the superior strength 
of ee, CEE which are obtainable in sums from $200.00 
upwar 


Write now, asking for Booklet on Farm Mortgages and 
Current Mortgage List No. 811. 


Oklahoma Farm Mortgage Co. 


Oldest and Largest Mortgage Company Incorporated Usder 
he Laws of Oklahoma 


t 
OKLAHOMA CITY. U S.A. 
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Wisconsin Farm Mortgages 


Contain elements of strength and safety not found in any other farm 
mortgages. The dairy business is dependable every day in the year 
and its natural growth and extension are assured. 

We specialize in these securities and confine our loans to the rich 
agricultural section tributary to Ladysmith, where we are personally 
thoroughly conversant with land values and moral hazards. 

Our loans run from $500 upwards and for superior safety will appeal 
with special force to the conservative investor who requires his inter- 
est the day it is due. 

If you have funds looking for safe and profitable employment write 
us. Highest Bank References. 


James A. Michaelson, Attorney at Law 
Frank I. Hughes, Manager Loan Dept. 


Michaelson & Hughes, Ladysmith, Wis. 
THE ACID TEST OF TIME 


Has set its approval on the farm loans sold by us for 28 years. 
very safe and careful banker who also is president of a college 
cornoration which has been buying loans of us many years, recently 
had examined by his special examiner the security for all of the loans 
beionging to the college of which sixty-five, aggregating $87,700.00, 
were purchased of us and he wrote us, saying: 

“With reference to the examination made by our special examiner 
of the security for the loans purchased by the college of you, I would 
say that the reports are very satisfactory. 

“The loans are found to be carefully made and they fully justify ° 
the college in investing its endowment fund in them. We cre well 
satisfied indeed with the findings of our examiner.” 

Our loans net 6% and are obtainable in sums to suit. 

We guarantee all titles and collect interest and principal free of 
c..arge. 





Send for our list and references. 
Copartnership responsibility over $100,000.00 


W. D. MURRELL, Successor to Murrell & Whitehill 


1012 Baltimore Avenue, Kansas City, Missouri 


WISCONSIN DAIRY FARM MORTGAGES 


We are situated in the heart of the most rapidly developing dairy 
district section in Wisconsin. Our land values are constantly enhanc- 
ing and our crops of the world’s greatest necessities are dependable 
and abundant. The dairy farm loan has elements of strength not 
found in others. 

Our facilities for investing and safeguarding the surplus funds of 
non-residents will meet the requirements of most exacting investors. 
Loans obtainable in sums from $500 upwards. You receive your interest 
se Gay, le is due. Highest Bank References, Your early investigation 
solicited. 

MORTGAGE INVESTMENT CO., - ANTIGO, WISCONSIN 








THE Are Found in Cowley and Sumner Counties 
CREAM two of the banner counties of the State. We confine all 
OF our investments strictly to these counties, where we 


know values and moral hazards thoroughly. Our loans 
KANSAS are obtainable in sums from $1,000 upwards and as a 
safe and dependable security they cannot be excelled. 


FARM Ras. fae vad orcs from yt od of surplus 
unds looking for the highest security obtainable to-day. 
LOANS Highest Seals references. Address 


M. W. & E. H. BADEN Winfield, Kansas 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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that will go into general use and the vast volume of farm 
ioans now in force will not be disturbed for a long time 
come. It seems reasonable that the soundest system 
vill be that which allows farmers to help themselves in- 
tead of the government acting as a loan agent and fur- 
shing the money, with all the dangers of favoritism and 
competency that may arise when politics enters into the 
iking of loans. It will take good judgment to secure a 
ancially sound law, whether it be state or federal. 





INDUSTRIAL SECURITIES CO. INDUSTRIOUS. 

Like the fake medical doctor who advertises to cure 
every disease, the Industrial Securities Co. of Chicago 
razenly declares it has worked out a method in financing 
whereby the investor cannot lose any money. It says: 
“We can boast that no client has ever lost a dollar of his 
vestments through us.” It further declares: 

“You know what the acid test is when applied to de- 
termine the value of metals. In our estimation, the acid 
test of an investment is whether the banker or broker sell- 


ing stock or bonds will give a good indemnity bond to 
protect the investor against loss. If all of your past in- 


vestments had been so protected by a responsible banker 
or broker you would have no losses. When you become 
better acquainted with our company I am quite sure that 
you will be more than pleased with our methods and 
ethics.” 

Since it is the acid test by which this concern wishes to 
be judged, then let us inquire how its clients fared who 
invested their money in the stock of the Mutual Electric 
Co. Let the company also show a single instance where 
any of its promotions so far have proven a financial suc- 
cess to the stockholders. There is a wide gulf between 
boasting and doing things. This company is highly 
trained in boasting, but has shown no skill in accomplish- 
ment. Just now it is promoting the Perfection Tire & 
Rubber Co. with the stock of which it promises to start 
ambitious investors on the road that has at its end the 
palace, with its sunken gardens and statues, behind, 
which the bloated millionaires can be found living in regal 
luxury. 





PUTTING LOMAX, ILL., ON THE MAP. 


To read the literature describing Lomax, IIl., without 
thinking one would believe she is a thriving metropolis 
which somehow had escaped the attention of the busy 
world. Closer investigation reveals that Lomax is still 
very much of an infant, so far as town goes, tor it has 
in estimated population of about 600. Yet the promoters 
of Lomax, who are appealing mostly to railroad men to 
help build it into a rival of Chicago, are promised that an 
nvestment of $10 will eventually become worth $10,240. 
Small as Lomax is, it can never be charged with failing 

attempt the uppermost pinnacle of ambition. But 


there are other things than merely raising money required 


create a hustling city out of a country village. 

The railroad man who risks ten dollars on Lomax at 
ast will realize, if he loses, that town building has not 
st him much and in the meanwhile he may figure he 
s had a run for his money. But for many years to 
me we predict a person will be able to address a letter 
Lomax simply with that magic name and it is certain 
t to cause the postmaster to waste any time to find the 
rson addressed. Possibly he is around most of the 
e at the country store whittling away and scttling the 
litical issues of the nation. 





TEXAS COMPANY EARNINGS LARGE. 


Poor as has been the general demand for oil during the 
t year the Texas Co. was able to roll up for the twelve 
nths ending June 30 increases in gross and net earn- 
Gross earnings were $26,391,745, bettering the pre- 
is year by $467,341. Net earnings were $8,024,692, a 
of $242,647. This was equivalent to 21.3 per cent. 
the capital stock. This good showing enabled the 
‘k to resist more stoutly the break which came with 
sinking of the Arabic. 
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Your Best Friend 


In times of financial 
disturbances 





The Purchase of ‘ur Oklahoma Farm Mortgages accomplishes 
the two-fold object of obtaining, (1) an investment that is 
fundamentally sound and which yields a better interes: rate then 
any other high grade security. (2) with the services of experienced 
farm mortgage bankers throughout the full period of the loan— 
not the from efar kind, but on the ground, direct service. 

The Security in well placed farm loansis always a protection. 
However, they are not satisfactory investments unless behind 
the mortBages is the services of an experienced farm mortgage 
banker whose dilizent care of the investment produces prompt 
interest remittances and like settlement of maturities. 


Ours is an Experience of twenty-six years in loaning upon 
farm security. Six million dollars of our mortZages have been 1] 
purchased by life insurance companies. 

Right now we are supervising over three million dollars of farm 
mortgage investments for our customers. Every dollar of 
interest due in 1914 was collected and remitted before the close 








of the year. 
Write for our booklet and monthly list of investments 


The Hicks Loan tal Investment Company 


Oklahoma City, Oklahoma 
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5°” KANSAS 1% 
2 Farm Mortgages J2 


The territory immediately tributary to Lawrence, Kan., 
forms an agricultural region without superior for fertility 
of soil and thrift of its workers. 

All my investments in loans are confined to this ultra 
dependable field where I have had 21 years’ banking ex- 
perience with special charge of farm loans. 

I atterd personally to every detail and invite corre- 
spondence with those who appreciate ripe experience, 
conservatism and prompt business methods. 

Highest bank references. 


E. J. HILKEY, Investment Banker 
LAWRENCE, KANSAS 











Eastern 


0“ % Kansas and Oklahoma 6% 
Farm Mortgages 


Are based on wide margins of safety and prompt payment of principal 
and interest. I have negotiated these loans for 28 years without the loss 
of a penny. I make these loans with my own money and remit 
interest and principal in New York exchange promptly when due. 
All titles are carefully examined by my paid attorney, an expert om 
land titles. Interest paid semi-annually. References: any bank im 
Lawrence, Kan., or Topeka, Kan. Correspondence invited. 


Wilder S. Metcalf, Farm Loans, Lawrence, Kansas 





6% Montana Farm Mortgages 6% 


Farm loans represent the safest security obtainable 
anywhere, and the 


STATE OF MONTANA ° 


offers ideal conditions to safeguard investors by reason 
of sure and diversified crops, coupled with enhancing 
land values. 

The loans I have to offer are confined entirely to im- 
proved farms in districts where land values have been 
thoroughly established. 

am a native of Montana and familiar with every 
section of the state. If you have surplus funds to invest, 
I invite correspondence and a thorough investigation of 
my financial responsibility and business methods. 


GEORGE LLOYD °:9;.8°* Great Falls, Montana 
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FARM MORTGAGE BANKERS’ CONVENTION. 
A Record Attendance is Looked for at the St. Louis 
Meeting in October. 

H. M. Hanson, secretary-treasurer of the Farm Mort- 
gage Bankers’ Association of America, says everything 
points to the fact that the second annual convention of 
the Association on Oct. 7 and 8, 1915, at St. Louis, will 
exceed in attendance and interest the first meeting, held 

in Chicago last fall. , 

Men of national prominence will speak at the ban- 
quet on the evening of Oct. 7 on economic problems of 
direct concern to all who are interested in farm mort- 
gages, and in the convention proper discussions will be 
opened by farmers, by expert farm mortgage bankers 
and by economists on live topics dealing directly with 
the problems of present day interest affecting the agri- 
cultural and financial welfare of the country. It is in- 
tended to depart from the customary cut and dried prac- 
tice of having set speeches and to launch into intimate 
discussions concerning the business from which direct 
benefit may be derived. 

On the two days preceding the convention the Gover- 
nors will meet to formulate rural credit legislation and 
formally recommend such legislation to the Joint Con- 
gressional Committee on Rural Credits. The Joint Com- 
mittee will begin its sessions in Washington, October 1, 
to draft a rural credit bill to be presented to the next 
congress. 

The convention will conclude on the evening of Octo- 
ber 8, with a twenty-mile motor trip to Sunset Inn, a 
magnificent retreat owned by the Busch estate, at which 
will be held an informal smoker. 





STEWART MINING IN GOOD CONDITION. 

In ready cash the balance sheet shows that the Stewart 
Mining, a Heinze proposition, is well off. In accounts re- 
ceivable, ores on hand and cash in bank, all quick as- 
sets, the company has more than $444,000, against which 
there is debited but $64,000, in round figures, consisting 
of accrued taxes, accounts payable, salaries and unclaimed 
dividends. During the year the company has paid 42% 
per cent. in dividends and has also secured control by an 
exchange of stock of the Couer D’Alene Development Co., 
whose property adjoins its own. And yet the stock has 
been under pressure this week, selling as low as $1 per 
share. Reports from the west stated that ore reserves 
would last only a few. months, and it was said insiders 
were selling. 


RICE’S FOLLOWERS STUNG AGAIN. 

Emma Copper, Alta Consolidated, Wasatch and Albom 
Mining, four special pets of George Graham Rice, tumbled 
in price badly on the Curb market this week. Rice 
claims the abrupt decline was the result of a raid upon 
him, but the truth is the shares had been overmanipu- 
lated and when real selling set in they could not stand up. 

Followers of Rice have been stung again, but not so 
this nimble stock market rigger, for he was about the 
Curb market flashing a big roll of bills and offering to 
buy as much of these stocks as brokers were willing to 
sell. As a bluffer Rice is too well known for brokers to 
take him seriously. It is a disgrace to the financial section 
that this thrice convicted felon is permitted to transact 
business in its midst. Inevitably all who have any deal- 
ings with him are badly burned. 





PROFIT SHARING GROCERIES’ CAREER SHORT. 

Six months ago the Profit Sharing Groceries Corpora- 
tion was started in New York, and it was the aim of its 
promoters to operate a chain of 200 such stores, pro- 
vided, of course, the public could be induced to back it 
liberally by the purchase of its stock, of which there was 
issued $2,000,000. The concern started large but it took 
only a claim of less than $1,000 to throw it into bank- 
ruptcy. It turned out to be not a dispenser of profits, 
but a sower of losses. 





arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 








0 


[Please Mention THE FINANCIAL WORLD When Writing Advertise “| 

















FARM MORTGAGES 


CK FERTILE BLACK LAND FARMS OFFER THE 
BY BEST SECURITY. 
Within 100 miles of Dallas one-fifth of the 
cotton crop of the United States is_ raised. 0 
W. What the corn belt_is to Iowa, the black waxy 
cotton belt is to Texas, with lower prices of 0 
land and greater productiveness. 
@ We are prepared to invest non-resident funds 
safely in this ideal loan field, based on personal 
examination of each loan, the valuation not to 
git exceed 40%. ‘ 
B We ask a thorough investigation of our 
standing and offerings and refer to Security 
0 National Bank, Federal Reserve Bank and First 
State Bank, all of Dallas. 
xh) Choice 6% farm loans on the black waxy cot- 
E ton belt of Texas offer a peerless security for 
ad careful investor. Also choice 7% Dallas City 
oans. 
McNENY & McNENY, Praetorian Building, Dallas, Texas 








oben dates DE-Woaenar.t 


% Farm Loans 


North Dakota is now in the midst of a rich 
harvest which will command record prices. 





If you are looking for a security free from every element of specu 
lation, write us for full information. We offer investors the choicest 
line of North Dakota farm loans secured entirely through the banks, 
which can be had from $1,000 upwards and which can be depended 
upon as prompt interest payers. Have had long and successful ex- 
perience in this loan field. Highest bank references on application 


Works-Mohr Investment Co. 


625-27 Merchants National Bank Bldg. ST. PAUL, MINN. 


Our Oklahoma 
6% Farm Mortgages 7 


have stood the test of time. They have 

War Proof never failed to pay interest the day it is 
due, nor lost a dollar for any investor. 

Our manager, Mr. C. R. Dean, inspects 


every loan personally, and we remit prin 
Trust Proof cipal and interest free of charge. 

Obtainable in amounts from $500 upward 

° We invite correspondence and recommend 

Panic Proof these offerings as meeting the full re- 

quirements of the most exacting investor 


The Southwestern Mortgage Loan Co. 
OKLAHOMA CITY, OKLA. 














Insurance Bldg., 


Kansas City, Mo., First Mortgages 


Constitute a security unequalled in strength and dep:ndability. My 
loans are strictly confined to Kansas City, Missouri, where have 
large realty holdings and hence know values and local conditions 
thoroughly. Kansas City is the Clearing House for the growing 
Southwest. My own money is invested in every loan offered to an 
investor, and on well improved property only. tom $1,000 upwards 
to net 5% to 6%. Have resided here 35 years. Write for particulars. 


PERCY S. LORIE, 506-07 Reliance Bidg., Kansas City, Mo. 


5% Prime Missouri Farm Loans 5% 
6% Springfield, Mo., City Loans 6% 


in sums from $1,000 upwards constitute the best non-fluctuating securi- 
ties offered to-day. Have loaned here successfully since {a8 and 
offer - services to discriminating investors or holders of trust 
funds who depend upon a regular and sure income. 

Every loan amply secured and interest remitted promptly at ma- 
turity. Highest bank and other references. 

An ony investigation is invited. Address: 
J. B. DIXON 420-22 Landers Bldg., Springfield, Mo. 
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RURAL CREDITS CHAIRMAN. 


Gov. Hall of Louisiana has appointed Levering Moore, 

ice-president of the Mortgage Securities Co., of New 

\rleans, chairman of the newly created Rural Credit 
Commission of the State of Louisiana. This Commis- 
sion has been assigned to investigate the subject of rural 
redits for that State and to report to the next session of 
the Legislature. The recommendations which the Com- 
mission is instructed to submit are intended to embody 
such suggestions for legislation for Louisiana as will 
meet the requirements peculiar to that State in the solu- 
ion of the rural credit problem. 

Mr. Moore is a member of the Board of Governors of 
the Farm Mortgage Bankers’ Association of America. He 
is probably the first person actually engaged in farm 
mortgage business to be honored by appointment to a 
position of this nature. . 





NORTH STERLING IRRIGATION PROSPECTS. 
Likely to Work Out in the End, Despite the Farsons and 
Their Methods. 

Robert G. Dill, the financial editor of the Denver Post, 
who perhaps as no other authority, knows the North Ster- 
ling Irrigation situation in all its complications, writes 
The Financial World giving a very interesting resume of 
the situation in this district, which the Farsons so thor- 
oughly exploited among investors. Despite the methods 
pursued by the bankers, there is a disposition among both 
bondholders’ committee and the settlers to see the situa- 
tion through, and there is a general feeling of optimism 
that success will at last come, though not without a 
struggle and sacrifices. 


According to Mr. Dill’s advices, approximately one- 
third of the area of the district is under cultivation now 
and perhaps another third is held by homesteaders who 
will surely come in under the bonds. The remainder of 
the land, he thinks, is held by speculators or owners who 
are unable to make improvements. The present settlers 
are content and satisfied that the district management is 
in capable hands. The bonds are in default for interest 
two years, which is due primarily to lack of settlement. 
The irrigation district was completed in six years, instead 
if the two years promised by the promoters, and in the 
interim between the beginning of work and its completion, 
three years ago, many discouraged homesteaders let their 
claims lapse and abandoned them for a song. The popu- 
lation fell sharply, and consequently a heavy additional 
burden was placed on the settlers who elected to stay and 
ght out the struggle to the end. 

To meet the extra burdens on the settlers who stayed, 
the bondholders’ committee has made a 4 years’ agree- 
ment with them by which, in consideration of a waiver 
f interest, the amount due each year is to be devoted to a 
etterment and improvement of the farms. The clipped 

upons, under this arrangement, may be purchased by 
he settlers at the current rates of about 35 per cent. of 
ice value and turned in by the settlers as payment of 
When the four years shall have expired it is ex- 
pected the settlers will have acquired 50 per cent. of these 
the others remaining in the hands of the bond- 
The bonds are quoted around 35 at present. 

“In my judgment,” says Mr. Dill, “the district will work 
ut its own salvation without the necessity of a reorgani- 

ition. The bondholders’ committee is facilitating this 

y making loans to the settlers, taking a mortgage on their 
land so as to enable them to improve their holdings. There 
s ample water to serve the district unless more land 
should be added. It will take time to make the district 
i success, but the attitude of both settlers and bond- 
holders is such that only a calamity can prevent it ulti- 
nately.” 

The Farsons have long since left the district to its 
ate and it is due to no help from them that the prospects 
of an ultimate victory over adverse circumstances are 
bright for settlers and bondholders. 

Another encouraging feature is the good prices the farm- 
ers are receiving this year for their produce. 


taxes, 


upONs, 
1olders. 


2 
There Can Be No Question 
that if you are an investor, your first consideration is safety. 

Of course you want the greatest return consistent with 
safety, but if you look to the rate of yield first, you are a 
speculator rather than an investor. 

This distinction is very important. 

The speculator may succeed for a time. 
comes to grief. 

The investor is sure of a certain income, and usually 
builds up a solid fortune. 

Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the atest Id consistent 
with it. 

We make such loans only. Write fur Booklet B-41. 


C. E. SHOEMAKER AND COMPANY 
LEWISTOWN, MONTAN 


6% Oklahoma an Mortgages 6% 


We can furnish first mortgages on improved farms in amounts of 
$300.00 to $5,000.00, maturing in 5, 7 or 10 years, interest payable annually. 
All loans personally inspected by an officer of this company and do not 
exceed 40% of valuation. The President of our company, Mr. O. A. 
Simmons, has been in this line of business 18 years and has never had a 
loss. All our mortgages are written at 6%, but by special arrangement 
funds of investors can be made to earn 7% on mortgages purchased 
from us. Persons with funds for investment should write us about this 
very attractive proposition, as well as for booklet and sample copies of 
applications. Highest bank references. Correspondence solicited. Will 
place some 6% loans through dealers on com:aission. 


7 % THE HUGO FARM MORTGAGE CO. (inc.) 7 % 


Capital, $25,000.00 HUGO, OKLAHOMA 





Eventually he 











WHEN YOU BUY 
A PHENIX MORTGAGE 


you get the obligation of a Thrifty Farmer and a First Lien es 
his land—his home—as Security; with the PHENIX stamp of 
approval—which is something. Then you get Six per cent 
interest paid twice a year, which we collect and aot without 
charge to you. Your request will bring booklet and turrent list. 


6 % Net PHENIX MORTGAGE COMPANY 


OKlahoma City, OKlahoma 


Gkiahoma City, Oklahoma 
6% and its rich agricultural tributary 7 % 


country a offer you Lane 
securities which cannot be matche 
FARM for oy | “sont — me» CITY 
f you have $ or more looking 
LOANS for safe and profitable empl!oy- LOANS 
ment, write us to-day. We willrepresent you satisfactorily here. 
Our references: Tradesmen’s State Bank, American National Bank, 
Oklahoma City. Kauffman Investment Co. (Inc.), 
American National Bank Bidg., Oklahoma City, U. S. A. 


ALBERTA, CANADA 
8% FARM MORTGAGES 8% 


We offer 8% net on improved farm or city loans—first mortgage. 
Torrens System, all titles guaranteed by Dominion Government. No 
loans exceed 40% of appraisal, on basis of actual value under forced 
sale. Interest collected half yearly, without Pegi 20 years success- 
ful experience here. Write for booklet. R. A. HULBERT & CO., Hul- 
bert Bide., Whyte Ave., Edmonton, Alberta. References: Imperial 
Bank of Canada, Can. Bank of Commerce, Dun’s or Bradstreet’s. 


To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us with 
three reliable and satisfactory references. 




















SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 


The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm mortgage investors, six of 
the best articles written by Carson M. Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of investments for but 


TEN CENTS 
THE FINANCIAL WORLD. ** BROOD 
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A PROMPT RECOVERY. 


The sinking of the Arabic, with all its possible gravity, 
is now a closed incident, so far as Wall Street is concerned. 
That was abundantly demonstrated this week when the 
bear forces which attackéd the market last week and at the 
opening of this week were beaten off and the market re- 
sumed its aggressive advance. All the losses suffered dur- 
ing the break have been recovered and new high prices, in 
many instances, have been scored this week. The bull 
combination had to take a great deal of stock for support- 
ing purposes on the downward swing, but it did not hand it 
out readily again on the recovery and the bears found that 
their attacks had resulted in no real gains when they had 
finished their assaults. Some of them were badly squeezed 
in covering. 

The public was found to be a heavy buyer of stocks this 
week, the clearing of the international situation having 
given a renewed impetus to the bullish feeling among spec- 
ulators throughout the country. Several million share 
days were seen and Stock Exchange seats advanced in 
price with the increase in stock trading. The iron and steel 
business, the backbone of industry, is booming and the iron 
and steel shares led the market, while a brisk recovery of 
the copper metal market, started anew the speculation in 
copper stocks which were such a feature of the market 
earlier in the year. An advance of 2 cents per pound in the 
metal in one week was, indeed, a complete explanation for 
the resumption of activity in this quarter. 

The present week has converted many bears as well as 
lightened their purses. The strength of the whole market 
has surprised and even astounded veteran observers, not a 
few of whom are predicting even more sensational prices 
than we have yet seen. The railroad group of stocks is once 
more getting some attention, though the chief interest is 
still with the industrials. A broader distribution of stocks 
among the public is still to be accomplished, it is believed, 
before the pools and combinations will desist from their 
aggressive tactics for higher prices. 




















SOUTHERN PACIFIC EARNINGS JUMP. 


Our last week’s forecast of the July gains in earnings 
was more than sustained by the publication of the actual 
figures. Moreover we are able to state that August will 
probably duplicate July’s big gains. The first two weeks 
of August show equivalent gains, at least. July’s increase 
in its net earnings of $1,311,000 made up by considerable 
more than one-half the entire $2,000,000 loss in net for 
the whole of the last fiscal year. The road has not yet 
received anywhere near its share of increased freight 
revenues this fiscal year is bound to produce as most of 
the gain in its earnings for July came from passenger 
traffic. Still what it has accomplished in July is now ac- 
cepted as reliable evidence that the present 6 per cent. 
dividend will not be disturbed. It was able to maintain 
this rate in face of a year marked with the greatest vicis- 
situdes that could come to trouble a large railroad, poor 
business, loss of revenues because of Mexican disturb- 
ances, higher wages, also taxes and the entrance of the 
Panama Canal as a direct competitor. 


‘sf 





AMERICAN CAR & FOUNDRY STRONG. 

The buying of American Car & Foundry common stock, 
which was so persistent last week, was resumed this week. 
Unofficial reports stated that the company had closed a 
$20,000,000 war order. There is no confirmation of this 
latest report in official quarters, and it is understood the 
company’s management is displeased with the exaggera- 
tions indulged in. 














ATCHISON. 

The heavy foreign selling of Atchison common stock 
which was reported last week, was for London account and 
it appears to have been completed. There is still som: 
spotty liquidation in the general mortgage 4 per cent 
bonds, frequent sales of 20 day and 30 day delivery bonds 
taking place this week. They were well absorbed by life 
insurance companies and private investors. The inter- 
national houses state that they have not been advised 
whether any more selling of the stock from London may 
be expected but they would not be surprised if more 
should come. With such a prospect no material advance 
can be looked for. 


BALTIMORE & OHIO. 

Baltimore & Ohio’s gross earnings were the largest in 
nearly two years and net income gained nearly $805,000 
over July, 1914. This was not all due to economies, as 
maintenance and equipment expenses gained more than 
$80,000. The stock reflected to good showing by moder- 
ate advances, but the strength was sufficient to advance the 
shares to close to the highest figures of the year. 


CANADIAN PACIFIC. 

Canadian Pacific is now losing in gross earnings at the 
rate of about $800,000 per month, as against $2,500,000 
average in the fiscal year to June 30. This smaller loss is 
due to the present comparison with August, 1914, the first 
month of the war, when the paralysis of traffic developed 
very rapidly. September will probably even show gains 
over a year ago, but that will be small comfort, inasmuch 
as traffic is still fully 25 per cent. below normal, and the 
question of a revision of the dividend rate cannot by any 
means be said to have been settled. There is no snap 
to the stock. 

cRI. & P. 

Rock Island has about doubled its price in the last 30 
days and there was more aggressive buying this week. 
The pool was talking about bigger earnings and the pos- 
sibility of an early reorganization and a satisfactory set- 
tlement between the opposing factions. 


DENVER & RIO GRANDE. 

Will the Denver and Rio Grande be the next to join the 
cripples among the western railroads? This question has 
been asked repeatedly since the Missouri Pacific receiver- 
ship was announced. As the result of extraordinary 
economies in operation, amounting for the fiscal year 
ended June 30, to more than $2,000,000, the company came 
through the fiscal year with about a quarter of a million 
surplus after all charges. Since the fiscal year the system 
has done even better and gross earnings have gained 
moderately and the gain thus far this month has been 
around $100,000. All this, of course, has been accomplished 
outside of the Denver’s guarantee of the interest on 
Western Pacific bonds, which, had it been paid as agreed 
on, would have swamped the Denver. 


FRISCO. 

There was a brief reawakening of interest in the all but 
inert Frisco shares of all three classes this week. There 
are reports that the reorganization plan is about ready to 
be made public, but the fact is, as we have stated on several 
previous occasions, that inside differences have delayed a 
final consummation of the report and the announcement. 
The talk that accompanied the rise was that the assess- 
ments would not be as large as previously expected. 
Frisco earnings are now running at the largest volume 
in their history. 
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FEDERAL MINING & SMELTING. 
After a long interval of inaction the Federal Mining & 
Smelting shares became aggressively active this week. The 
ines may be giving out, as the company’s annual report 
nfessed, but the professional operators in the stock are 


—_~ ——_ 


LEHIGH VALLEY. 

Lehigh Valley’s gain of $110,000 net for July was mod- 
est enough, in these days when many of the roads are 
reporting $500,000 to $1,000,000 gains, and the report did 
not stimulate much buying of the shares. The railroads 
affected by the hard coal rate decision will appeal to the 
Commission for a rehearing, but if it is not granted Lehigh 
Valley will not suffer much, inasmuch as it has gained 
by the grant of an advance on western shipments of hard 

al, and which business is as large, if not more important, 
than its eastern coal traffic. 


MISSOURI PACIFIC. 

The sharp advance in Missouri Pacific stock this week 
was said to have been at the expense of the shorts who, 
confident that the receivership would prevent buying of 
the stock, overstayed their position. The earnings of the 
system are still extremely unsatisfactory, the falling off 
in gross for the seven weeks of the fiscal year to August 
21 being nearly $700,000. Those who have been expecting 
a much smaller assessment in the second formal announce- 
ment of reorganization will probably be disappointed, 
though some modifications may be decided on that will 
make the burden less onerous. 


NORTHERN PACIFIC. 

The feature of Northern Pacific this week was the 
heavy liquidation in European held bonds of the com- 
pany. Foreign houses were liberal sellers but little for- 
eign stock was liquidated. The crops in some sections 
of the company’s territory are said to be showing phe- 
nomenal yields and business is decidedly cheerful. The 
Arabic incident affected the shares very little. 


READING. 

Although Reading is making very poor earnings and 
will suffer greatly if the hard coal rate decision is car- 
ried out, it was aggressively strong at times this week. 
The generally better feeling toward stocks in general 
induced the betterment and fresh buying. 


UNION PACIFIC, 

Union Pacific, although it has suffered far less than 
Southern Pacific in losses due to the Panama Canal 
traffic, has not made as good a showing since the begin- 
ning of the fiscal year as has Southern Pacific. In July 
gross revenue increased only $287,000 and net gained only 
$184,858. Nevertheless, Union, in short order, recovered 
practically all the loss it suffered from the break that 
followed the sinking of the Arabic. There has been little 
1 no foreign selling of the stock this week. 





TWO LEADING ZINC COMPANIES. 

American Zinc Co. and Butte & Superior Co. stock- 
holders are assured of favorable 1915 reports, notwith- 
standing the recent decline in spelter prices. These com- 
panies have sold practically all of their 1915 output at 
ittractive prices, and it is understood that inquiries are 
ing made for 1916 delivery. American Zinc is especially 
rtunate, as the brand which it produces is in great de- 
nd for the manufacture of cartridges. In fact, there 
only two other brands which can be used for that 
rpose, It is confidently expected American Zinc direc- 
rs will soon meet for dividend action and a substantial 
ayment is looked for. Butte & Superior directors meet 
vithin the next two weeks, and it is rumored that an extra 
lividend of $4 per share will be declared, in addition to the 

regular quarterly disbursement of 75 cents. 
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The Changed Status of the 
Stock of the 


~ New York Central 


is pointed out in a circular we 
have just issued. We believe the 
facts discussed to be of the great- 
est importance to investors and 
to be closely related to future 
prices of the company’s stock. 


Circular ‘‘M-22" Mailed on Request 


A. A. Housman & Co. 


New York Stock Exchange 
Members 4 New York Cotton Exchange 
New York Coffee Exchange 


20 Broad Street New York 


Branches: 


25 West 33rd St. 70 East 45th Si. 





Amsterdam Berlin 

















AMERICAN CAN. 

The Government has finished its brief in the case against 
the American Can Company and it will be filed next week. 
It is a severe arraignment of the alleged monopoly meth- 
ods of the company in manipulating prices and crushing 
competitors. All this was totally ignored by the optim- 
istic traders and insiders who preferred to talk of war 
orders and broadening domestic trade. 











AMERICAN LINSEED. 

Common and preferred shares had sensational advances 
this week, the common up to Friday’s close having gained 
almost 100 per cent in price over the prices a fortnight 
previous. The preferred had a 6-point advance. Higher 
prices for the company’s products and indications of still 
higher levels, together with optimistic reports as to the 
future of the trade were responsible. The trading toward 
the close of the week was in very heavy volume. The 
common sold at its highest price in six years. 


AMERICAN SMELTING & REFINING. 

The directors are not expected to make any change in 
the forthcoming dividend and consequently there has been 
little on which to attempt a demonstration in the common 
stock. It did not break badly on last week’s reaction, and 
consequently had no great loss to make up when the 
general market recovered. The company has advanced 
the price of lead ten points and reports are that the 
demand warrants expectations of a further rise later on. 


ANACONDA COPPER. 

A revival in the copper metal market has come as sud- 
denly as the boom in the metal ceased about a month ago 
and Anaconda Copper shares have been made the leader of 
a new move upward in the copper shares. Anaconda had 
a sharp but brief reaction when the Arabic went down 
and recovered practically all its loss in forty-eight hours. 
London has again become a strong bidder for copper and 
the recent changes in quotations have been from around 
163%%c to 17%4c. The small independents are asking as high 
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as 17%c. On the present move domestic users of copper, 
who have been buying from hand to mouth, are expected 
to stock up liberally. 


BETHLEHEM STEEL. 

This stock was very modest and circumspect this week 
and did little more than hold its own. There are a good 
many persons who bought the stock up around 300 who 
are now wondering whether they will have to revise their 
opinions about its wonderful speculative capabilities. The 
bull crowd had nothing to say about it this week in the 
way of gossip about big war orders and a stock dividend. 


CUBAN-AMERICAN SUGAR. 

The recent scare the market got broke Cuban-American 
sugar shares very little and the pool in it quickly got it 
back very close to its previous high level. There has not 
been much distribution of the stock to the public and until 
there has been, the shares will probably remain relatively 
scarce and it will be comparatively easy to elevate the 
price level. 


CRUCIBLE STEEL. 

Though the powerful pool which is back of this stock 
is said to have reaccumulated its long line of stock on the 
heavy break from 92 to 65, it contented itself this week 
seemingly with holding the market steady and prevent- 
ing more raids. 


GENERAL CHEMICAL. 

General Chemical shares sold at their highest price in 
their history this week and advanced sharply on small 
dealings. At Thursday’s high the stock was 134 points 
above its low price of the year. Big profits from the new 
markets created here for the company’s products and 
the likelipood that there will be no foreign competition 
fora “seo to come, are the governing factors. 


INDUSTRIAL ALCOHOL. 

The market must have become intoxicated with Indus- 
trial Alcohol shares this week, as at one time it was 
seriously stated that the company had actually sold 100,- 
000,000 gallons of alcohol for war purposes. In the sharp 
dip early in the week the pool was right at hand to take 
stock for support, and the selling over, a quick rise to a 
new high price for the year came into sight. The buying 
probably came from those who had been tipped liberally 
about a sensational advance, but selling from the same 
source whence the tips came was liberal. 


LACKAWANNA STEEL. 

This stock sold at its best price this week and it is 
plain that the repeated declarations about the big war 
orders the company is said to be receiving are having 
their effect on a large and growing number of speculators. 
For a stock paying nothing and with the poor prospects 
it had only a few months ago, Lackawanna around 68 
would seem to have discounted considerable in the way 
of a possible dividend. In January last the shares 
sold at 28. 


M. RUMELY. 

A despatch from La Porte, Ind., states that the Rumely 
company has landed an “initial contract” for 500,000,000 
shrapnel shells, which cost from $11 to $16 apiece. The 
Italian Government is the buyer. At the prices quoted 
the money obtained for these shells would be at the low- 
est price $550,000,000 and the highest $800,000,000. If the 
sender of the despatch thought Wall Street was so gullible 
as to swallow this he is pretty innocent, as the size of the 
alleged order was alone sufficient to carry its own refu- 
tation. We merely instance this in order to show to 
what limits the war order craze has gone. If Rumely 
obtained one-tenth the order alleged, it would be unnec- 
essary to assess the shares at all. It was less than 
$600,000. 

The terms of the reorganization are about as drastic as 
forecasted and provide for an assessment of $17 per share 
on the preferred, for which the holder will get $17.89 in 
new 6 per cent. debenture bonds and $50 in common stock, 


and the common stock, on payment of $9 per share, wil! 
get $9.47 in debentures and $25 in new common stock. 
There will be $3,500,000 ten-year debentures, $12,500,000 
6 per cent. preferred stock, and $13,750,000 common. The 
shares reacted sharply on the publication of the plan. 


PITTSBURGH COAL. 


Those who witnessed a strong market in Pittsburgh 
Coal shares this week declared that it was the sign of a 
finish to the general market movement, as the Pittsburgh 
Coal shares invariably came in last on any market swing. 
Whatever of truth there may be in this theory, it was 
certain that the buying was very heavy and apparently 
confident. It is warranted by the very greatly enlarged 
movement in the soft coal trade, which has felt the stim- 
ulus of foreign buying for several months and prices have 
advanced steadily. There is talk of paying off some of 
the accumulated dividend due the preferred, which new 
amounts to 44 per cent. At the same time, with such an 
amount due, it would appear that the common around 
30, was selling pretty high. 


TENNESSEE COPPER. 


Tennessee Copper, a fully equipped war stock because 
it is making most of its profits out of the sale of sul- 
phuric acid, for war purposes, acted this week just as have 
many of the war stocks. It was very firm at the topmost 
prices of the year all the week until Thursday and in the 
last 15 minutes of that day scored a sensational advance 
of ten points. There was a panic in the shorts who 
scrambled all over themselves to cover and all took big 
losses. Such a market is by no means a healthful one 
and Tennessee will also come under criticism for the 
exaggerations that have been indulged in with regard to 
war orders, though they are indeed large and quite likely 
to prove very profitable. This week’s prices were the 
highest in the company’s history. Following the big up- 
rush, there was a sharp break. 


U. S. STEEL. 


Steel common stock has been the unquestioned leader 
of the industrial group this week, and it carried all the 
other worth-while steel stocks up with it. Steel had the 
distinction of making up all its loss suffered in the de- 
cline that came with the Arabic incident and more, too. 
The public is said to have been a heavy buyer on the 
reaction, and azgressive professional buying attested the 
confidence in the future of the industry. All the trade 
organs report the mills crowded with orders and prem- 
iums are now being paid for early delivery. The July 
and August earnings are said to have far exceeded the 
average for May and June and predictions are now free- 
ly made that the dividend will be restored on the common 
in the last quarter of the year. 


UTAH COPPER. 

As the biggest of the porphyry mines, Utah stands to 
benefit the most by the sharp advance in copper metal 
prices this week to 18c. or better, and speculative purchases 
of the stock were quite heavy, though Anaconda and Ten 
nessee Copper’s activity diverted some attention from 
Utah. Another fine quarterly report is expected. 


WESTINGHOUSE. 


Westinghouse on hig trading got back well toward its 
high prices of the year and there was no diminution of 
the aggressive buying from Pittsburg interests who have 
from the first had a splendid knowledge of the extent and 
value of the company’s war orders. 





FREEMAN GETS A NEW TRIAL. 

On a technicality Albert Freeman, who was responsible 
for the fraud perpetrated in connection with the flotation 
of the stock of the Hawthorne Silver & Iron Mines, has 
succeeded in getting a new trial. Freeman had been 
sentenced to a term of five years in the Atlanta, Ga., 
penitentiary. 
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1915 
will 
tock, 
0,000 
The : 
Successor to Electric Boat Co. 
NEW STOCK. 
We suggested Electric Boat Co. Old Stock (now owned by Submarine Boat Cor- 
utah poration) less than six months ago, as a purchase when selling around $26 a share. 
jy It sold at $550 yesterday, making the new stock of the Submarine Boat Corporation 
a equal to $55 a share. 
urgh _ Certain interests we believe are becoming identified with this Company which will 
ving. give it a very strong technical and market position. It is also known that the Com- 
was pany’s business is bound to increase marvelously under peace conditions. Its present 
nite foreign and domestic submarine contracts are netting them handsome returns, and, 
TT therefore, we believe the new stock of the 
4 ed . 7 
“a Submarine Boat Corporation. 
seed should double and even quadruple its present selling price. 
vel We Buy——Sell——Quote 
nC Ww K. P. EMMONS 
1 an 111 Broadway Telephone 8887 Rector New York 
und 
WABASH-PITTSBURGH TERMINAL PLAN. It has been conservatively figured that the company can 
Would It Not Prove More Satisfactory if the Assessment earn $650,000 in the first year of operation. The chances 
Were More Reasonable? are favorable for larger earnings if the coal outlook con- 
use By Luigi Criscuolo tinues to be as bright as it is now and the Terminal Com- 
sul- When the time arrives for the bondholders of the Aes 3 i make proper ee Ieinn The ae 
we Wabash-Pittsburgh Terminal Railway to decide whether “2"'S + ne yy on * yy issue of $9,100,000 
oa they will pay the $300 assessment or probably lose their rai a “4 nae 4 ae per cent, on $40,000,000. 
the entire investment, some consideration of the situation owever, with the tonnage increased to 4,000,000 and 
nce seems opportune The property represents an invest- proper management, it is quite possible that earnings can 
vho ment of about $40,000,000 and was capitalized at $60,000,- be $1,000,000 net, or 6 per cent. on the preferred and 1% 
. 4 > - : r 7 $3 
big 000. An economic mistake, it was the fruit of the fertile a Fp eres : he f 
~ imagination of the arch-manipulators of the Denver and |. ~ Sinan sect nae, We ME Ror over ook the fact that 
the Rio Granéa. Missouri. Pacific and Webash ‘raikoad * * becoming recognized as good business to reorganize 
to eel With the dream of a great transcontinental companies on the basis of earning power rather than 
ely railroad dispelled, the enormous investment in the term- assets taken on reproduction value. For this reason, while 
the inal at Sittsbeteh iepractically waeted the new W. P. T. capitalization of about $40,000,000 may 
up- a : be war > basi st, it i ir i 
P Indirectly the company controls some valuable coal € warranted on the basis of —_ ngasleare fair if based 
lands in the vicinity of Pittsburgh, while the railroad even on prospective earnings. If the new capitalization 
; ; ee ‘ were based on a valuation of say $20,000,000, which is 
property consists of a sixty mile line extending from $1.000.000 ait sabes :-on>% _— h 
Pittsburgh to Pittsburgh Junction, Ohio. The depression 7)" net earnings capita a at > per cent., there 
let in that industry which has-extended over several years is might be a fair chance for the dissenting security holders 
the eginning to disappear and if this coal could be sent over a feel ape they were actually receiving something for 
the the company’s line to Pittsburgh Junction and thence via ee sin hg , tit ate 
de- the Wheeling & Lake Erie or the Panhandle to Toledo ' There is very little perwncttn at “ wtiatietreg 
00. and other points, there would be considerable profit from urgh property would bring even $20,006,000 at a fore- 
he freight revenue. The company’s coal beds are said to closure sale at this time and for this reason any new 
he contela over 90,000,000 tons. The W. P. T. coal output capitalization should not exceed that figure. The property 
de increased from’ 1,349,863 tons in 1910 to 2,800,575 in 1914. as considerable speculative value if handled on a -con- 
m- The company’s cash requirements under the proposed servative basis, by the right parties and with the idea of 
ily plan of reorganization are given as $9,070,800; which operating the property aggressively rather than liquidating 
vt amount is to be provided for by the $300 assessment on it an an enormous sacrifice. If the committee can be } 
>e- each bond. If this assessment is paid in each case the persuaded to bring the capitalization down to a basis that i 
on company would have practically a clean slate. Its debt will hold water and include all bondholders who desire f 
of $5,000,000 on the Wabash Railroad note would be to pay an assessment, the plan might be welcomed by ( 
liquidated $3:110,000 of Receivers’ Certificates paid, taxes many small bondholders who objected to an assessment 7 
i 9 ’ , , . = P a : 2 . 9 J aq 
and assessments met and it would additionally have from of $300 but who might consider $200 or $150 reasonable. “i 
‘ ° ‘ ° r . : a + 
to $400,000 to $700,000 in working capital. This seems quite vod . ~ 
tal ample for a company with no funded or. floating debt, Dividends Declared Aug. hd to Aug. ro is 
nm «0 . . ate oc +e 
es There was some opposition to the reorganization plan P.C. Period Record Payable My 
3 { x ¥ hit- i. a : Atlas Powder, common........... 1% Q. Aug. 31 Sept. 10 ve 
n last week from Philadelphia interests, who questioned the See ee eee ee yrs 1g be i Boot 10 4 . 
m soundness of paying an assessment of $300 in order to save Brit-Amer., Tob. ora. agetentecees 68 - k*Bept. 8 Sept. 80 4 t 
» rooklyn a i Ae a . ept. ¢ ct. ae 
$5, the current market value of first mortgage bonds. It dential ooo md sala ae tale 1% Q. Sept. 10 Oct. 1 le 
‘ ‘ Yhic 9 ‘ A 
was set forth that if the property is worth over $32,000,000, Chic. Telephone ccrciiiitgs ts Rukh 3a Scheie i 
it seems that some equity can be realized for the bond- Du Pont (E. I.) de N., pfd...... 1% Q. Oct. 15 Oct, 25 ‘| } 
‘ : GS YET )u Pont (E. I.) de N., com....... 2 : t 4. t. 15 
3 holders without an assessment by a liquidation of the 5) pont = i.) de N., com ext..8 4 Sept. 4 Sept. 15 f 2 | 
f property Galena-Signal Oil Co., pfd........2 5 <. at oo © : | 
re) ~ ed Py . . Galena-Signal Oil Co., common...3 " ug. ¢ ept. : 
ve If there is objection to the assessment alone, there may General Chemical ............... 1% Q. Sept a7 Oct. si ; 
: Ge ne . See eee 2 . Sept. . 15 
” be some ground for the protest. Inasmuch as the second nee yy Poe ong ET be ie % S Sept. 20 Sena: BO 
mortgage bondholders are allowed a contingent interest — pg ee gS epee caowins 1% &- pnts Sept: 15 
; 4 I rs, i dcuscnteaaes ‘ . i 5 | 
in the plan, it would be fairer to make the assessment SAME TOE I, 5. co ccc ccc cece i. Q. Sept. 10 Oct. 1 1 
. , Mack Co."6, GOGAMOR. . occ 000 8 1% , ept. Oct. 1 } 
smaller in the case of both classes of bonds and allow ecrse ot Me — yaa konnegnes & 1% S. Sent. ., ae. 4 | 
te holders of each to participate in the new financing. For Montana Power, common Leeuspax’? *% Q. Bopt. 1s Oot. 2 ie 
i ‘ “ Nationa rans errr. eee Oc. ‘ ug. ept, lo f 
af instance, instead of assessing each bondholder $300, more _ Rajiway Steel Spring, pid........ 1™%  @ Sept. 4 Sept. 20 é i 
ts response might be obtained by a smaller assessment on Dividends Discontinued. ei 
a both the first and second mortgage bonds, and a division Crown Reserve Min. October, 1915, dividend passed. j 
if new securities in an adequate proportion among holders b Interim dividend. RE 
L.. ¢ i k Stock must be transferred in London by this date. a ee 
of both issues. " * Dividend payable to stock of record on this date. 3] 
fy 
When writing advertisers, tell them you are a subscriber to The Financial World. j | 
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DIVIDEND NOTICES 





$2,334,513.77 
City of Ottawa 
Debentures for Sale 


Tenders addressed to the “Chair- 
man of the Board of Control” and 
marked “Tender for Debentures,” will 
be received by the City of Ottawa, 
until 11 o’clock on Friday, the 3rd 
day of September, 1915, for the pur- 
chase of the following debentures: 


$200,000.00 10 year 
203,000.00 20 year, and 
1,100,480.00 30 year 
Also, the following debentures un- 
der the installment plan: 
$188,089.75 20 year 
6,355.05 20 year 
497,537.47 15 year, and 
139,051.50 10 year 


All debentures bear interest at the 
rate of 5% interest, payable Ist Janu- 
ary and Ist July. 

Tenders may be made, 


1. For all debentures. 

2. For Installment Debentures. 

3. For Debentures other than 
Installment Debentures. 


All tenders must be on the official 
form. 

Accrued interest from the Ist July, 
1915, must be paid in addition to price 
tendered. 

The Debentures are made in $1,- 
000.00 denominations and odd amounts 
where necessary, payable in lawful 
money of Canada at the Bank of Ot- 
tawa, Ottawa, Ont., or in gold coin at 
the National Bank of Commerce, 
New York, at the holder’s option. 

Delivery of the bonds can be made 
any time after acceptance of the offer. 

The highest or any tender not 
necessarily accepted. 

Full particulars, together with fur- 
ther conditions and official forms 
of tenders, can be obtained on appli- 
cation to the City Treasurer. 

NELSON D. PORTER, 
Mayor. 





THE AMERICAN GAS COMPANY 
est Washington Square, 
Philadelphia, Pa. 
ug. 18, 1915. 


A 
A quarterly dividend of 14%, or $1.75 per 
share, has been declared on the capital stock 
of this Company, payable Sept. Ist, 1915, to 
the stockholders of record at three o'clock 
M., Aug. 8th, 1915, Checks will be mailed. 
. B. TOWNSEND, 3d, Treasurer. 


BORDEN’S CONDENSED MILK COMPANY. 
Preferred Stock Dividend No. 55. 

A regular quarterly dividend of 14% has 
been declared on the Preferred Stock of this 
Company, payable September 15th, 1915, to 
stockholders of record September Ist, 1915, 
Books close September Ist, 1915, at 3.00 P. M., 
and open September 16th, 1915, at 10.00 A. M, 


Checks mailed, 
F. D. SHOVE, Treasurer. 


E. |. du PONT de NEMOURS POWDER CO. 
Wilmington, Del., Aug. 25th, 1915. 
The Board of Directors has this day de- 
clared the regular dividend of 2% and also an 
extra dividend of 8% on the Common Stock of 
this Company, payable September 15th, 1915, to 
stockholders of record at close of business on 
September 4th, 1915; also, dividend of 14% on 
the Preferred Stock of this Company, payable 
October 25th, 1915, to stockholders of record 
at close of business on October 15th, 1915 
ALEXIS I. du PONT, Secretary, 











SOUTHWESTERN POWER & LIGHT CO. 
PREFERRED STOCK DIVIDEND. 


The regular quarterly dividend of one and 
three-quarters per cent. (14%) on the Pre- 
ferred Stock of Southwestern Power & Light 
Company has been declared, payable Septem- 
ber 1, 1915, to stockholders of record at the 
close of business August 26, 1915. 

M. H. ARNING, Treasurer. 





COUPONS, 








$35,000,000 
REPUBLIC OF CUBA 


% Gold Bonds of 1904 
Coupons due peter 1, 1915, of the above 
Bonds will be paid on presentation at our office 
on and after that date. 


SPEYER & CO. 


New York, August 28, 1915. 





FAR REACHING INFLUENCE, 

I find in my mail a letter from Eng- 
land asking for a copy of the Special 
Letter on Brooklyn Rapid Transit re- 
cently issued from this office. The 
writer informs me that he is interest- 
ed in the B. R. T. stock and he re- 
quests, as a favor, that I should ask 
you to quote it in, as he puts it, “Your 
very interesting paper.” You see how 
far-reaching the influence of your pub- 
lication is felt. 

J. FRANK HOWELL. 


SOUND FIRST 
MORTGAGES 


y TH demand in unsettled 

times for good farm and 

* city first mortgages indicates their 

‘£ unusual stability. First mort gages 

do not shrink in value—they are usually 
on property worth three times the 
money loaned. Over $1,000,000 loaned 
ané not a single cent lost to any investor 
or asingle foreclosure sale made. isn't 
@ first mortgage the right investment for 
you? Write for booklet describing meth- 
ods, and lists of loans from $300 to $10,000, 


AURELIUS-SWANSON CO, Inc. 
52 State National Bank Building 
Oklahoma City, Okla. 








Features of 
Next Week’s Issue 
War Order Companies 


Our Statistical Department has compiled 
a list of American Corporations whose 
business is of such a character as to put 
them in line for war contracts; at least 
such as are really and tangibly let in this 
country. The list will appear in our next 
week’s issue. 


Southern Pacific 


Our railroad editor in his fourth install- 
ment of his review of The Southern Pa- 
cific takes up another phase of its opera- 
tions. By reading his railroad articles you 
will know more about railroad securities. 


Kennicutt Copper 


Very few poset know the actual facts 
about this big Alaska copper property, 
though its securities have had a big ad- 
vance in price on the Curb market. Kupfer, 
who is writing a series of ses on our 
ea . producers, takes this com- 
pany for his article for next week. 


Other Articles 


Rumely’s Reorganization, The Market 
Compass, Listed Bonds, The Outside Mar- 
ket and The Partial Payment Plan of buy- 
ing securities. 


Be Sure to Order Your Copy of Next Week's 
Issue Before the Edition is Exhausted. 


The Financial World 
18 Broadway New York 














Investment News and Notes 





CHATHAM & PHENIX BANK 
MERGER, 

The Chatham & Phenix National 
Bank, through a merger with the Cen- 
tury Bank, is to become one of the 
group of largest and most important 
New York National banks, and it will 
enjoy, moreover, the advantage of re- 
taining all the present branch banks 
of the Century Bank. The _ present 
president of the Chatham, Louis G. 
Kaufman, who is chairman of the ex- 
ecutive committee of the Century 
Bank, will be president of the com- 
bined institutions. 

The Century will first be admitted 
into the National bank system, with 
its branches, following approval of the 
plan by the Comptroller of the Cur- 
rency, and the merger will be brought 
about in a manner directed by him. 
The combined deposits of the two in- 
stitutions are upward of $60,000,000, 
and the enlarged bank will havea capi- 
tal and surplus in excess of $5,000,000. 
The main office will be at 192 Broad- 
way, the present office of the Chat- 
ham & Phenix. 

President Kaufman’s regime has 
been one of great success and he has 
the confidence of a strong and repre- 
sentative board of directors. 





BOND OFFERINGS. 

The William R, Compton Company, 
New York, is offering an issue of 
$40,000 Sunflower County, Mississippi 
(direct obligation), 20-year bonds, on 
a 5% basis. 

The Mercantile Trust Co., of St. 
Louis, is offering an issue of $215,500 
Clear Creek Drainage and Levee Dis- 
trict of Illinois 6% bonds, at a price 
to yield 5%%. 


HENDEE MANUFACTURING CO. 


E. Bunge & Co., of 44 Broad St., 
New York City, dealer in investment 
securities, have issued a special letter 
on the Hendee Manufacturing Co., 
which shows the remarkable growth 
of the motorcycle business and the 
fact that last fiscal year the Hendee 
Company earned the preferred stock 
dividend nearly five times, despite 
many adverse developments in the 
business world. There is also a review 
of the position of the common stock 
and its prospects. 





GULF STATES STEEL CO. 

Charles H. Jones & Co., of 20 Broad 
St., New York City ,have issued a spe- 
cial letter on the earnings and outlook 
of the Gulf States Steel Co., which was 
formed as a reorganization of the 
Southern Iron & Steel Co., of Birming- 
ham, Ala., in 1913. The balance sheet 
as of Dec. 31, 1914, and other interest- 
ing data are given. 


INVESTMENT RECOMMENDATIONS. 

The Guaranty Trust Co., 140 Broad- 
way, New York, has issued a booklet 
listing various investments which the 
bond department of this institution 
recommends for the consideration of 
investors. 








MUNICIPAL BOND CIRCULAR, 

Redmond & Company, 33 Pine St., 
New York City, have issued a circular 
on municipal ‘bonds. 


CIRCULAR ON WHEAT. 
Renskorf, Lyon & Co., 33 New St., 
New York, have issued a very inter- 
esting circular on wheat and the new 
possibilities in connection with the 
world’s crop. 


THE MANUAL OF STATISTICS, 


The 1915 edition of The Manual of 
Statistics, which is the thirty-seventh 
annual issue of that standard publica- 
tion, has been published, and adequate- 
ly presents an up-to-date view of the 
organization, finances and position of 
all the leading railroad and industrial 
companies in the United States and 
Canada. The figures in reference to in- 
dustrial and utilities companies are 
presented with similar completeness, 
and the Volume also includes state- 
ments of the important new organiza- 
tions which have an interest for the 
stock market and investing public. A 
feature of much practical benefit to in- 
vestors in bonds is the notation with 
securities of that kind showing if the 
company assumes payment of the 
United States income tax. The 1,114 
pages of this compact and carefully 
compiled reference volume present a 
great fund of information for use of 
investors and speculators, It also em- 
bodies ample information regarding 
government securities, mining stocks 
and the grain and cotton statistics. Its 
utility is increased by an arrangement 
facilitating references to the different 
sections. It is published by The 
Manual of Statistics Company, 56 Pine 
St.. New York. 


WESTERN APPRECIATION. 

We are not aware of the exact date 
of the expiration of our subscription 
to The Financial World, but as we con- 
sider this a very valuable addition to 
our library, would appreciate your re- 
newing our subscription if it is about 
to expire. GEO. N. KEYSTONE, 

Byrne & McDonnell, 
San Francisco, Cal. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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~. ¥. STOCK EXCHANGE PRICES. 
Great activity. and oftentimes ex- 
ited speculative trading has charac- 
rized the .stock market this week, 
egressive buying of professionals 
a the public advancing prices sharp- 
Friday’s market was active and 
rm with a revival in the copper 
hares a feature, Friday’s prices: 


High ae Gere 
Alaska Gold M.........sescceees 33% 33 
Allis-Chaleers......-.-+eseeeesse 41% 38% 40 
Allis-Chalmers pfd.............. 71% 69% 71% 
Am. Ag. Chemis... ..+-eseeseee eres 60 59 59% 
American Beet Sugar............. 65 65% 
American Beet Sugar ctfs........ 89 89 89 
AmmaftOWl Clit ances ccccsscccccces 624% 60% 60% 
American Can pfd...........++.. 106 106 106 
American Car & Fdy............. 73% 69 72% 
Am. Coal Prods... scceccccccccess 151% 151 151 
Am. COOSU Giliscacecesidesacteces 52% 51% 52% 
Am. EXpreSS...-scsseeseseeereees 9 95 95 
Americam MB dnvcstetesccevecesos 8% 8% 8% 
American H & Lpfd.............. 37% 37 37% 
Am. Joo SeGi.cccccccccsc cosvecccis 24% 24 24% 
Am Linmetthy css evccediccnbs deececs 20% 17% 20% 
Amn TAGRORE WEE. 0c cccccccsceessss 39 34% 38% 
American Locomotive ............ 56 53% 55% 
American Smelting................ 82% 80% 82 
American Steel Pary hebebcovees 107 107 107 
American Steel & Fdry.......... 53% 52% 53% 
American Tel & Tel,............. 124 123% 123% 
American Tobabes Pid... cccseess. 225 225 225 
| pty a ER: tte 74% 72% 74% 
Atchison, ...-+ecsescerecsccsccecs 102% 101% 102 
Atlantic Coast Line.............. 103 103 103 
Baldwin Locomotive..........-... 7994 78 78% 
Dabt., & Gent sctccace dens cacns 8 

Balt. & Ohio pfd 

Bethlehem Steel.................. 290 

Brookly nR Tare 

Butte & Sup..... «» 


California etrol. 
Calif Petrol pfd... 
Canadian Pacific...... 








Conse Tan bata ve <td onedaxe 445% 
Cent. Leather, pfd............... 105% 105% 10544 
Ches, && GUase tic4 cid tecs: 45% 4514 45% 
Chic Gt Western pfd............. 30% 30 
oe Pa ee 825% 825% 82% 
C M & St Pawleld.scce.. ssn. > Mts: ooo 
C RE BRB cata 0 og ddse i civecnce 22% 21% 22 
Chino ComGQomsswe. ice devccdeess 47% 46% 46% 
Col. Fuel & Fron. .....46.....50008 43% 41% 43% 
Comstock Tun....s...e6. Ries rs 8c 9c 
ConseibRGi eth «sons scgececoncs 127% 126% sey, 
Continental Cam,.......cceeeeeses 88 86! 
Corts PROGINS i dnci.0040c006d0<a0 18% 17% 183 
Corn Products pfd......0......., 84 83% 84 
‘ USI GEE cabs. ¢0 6400 denes 76% 75% 76% 
a — pfd Sr sueeewadaweon 101 101 101 
Cube: Be Bin sa caleadcdsonescan 119 117 
~ — Potntenenthegeenede 140 ao” wo” 
JOU Gb ahs bb 60s anesescctsos 21% 21 21 
Dit, Bam hve cceinvesedccceces 28% on ae 
BOD. -cuphardasiensctlansibocecen 28% 28% 28% 
oe ae er eae 44 43%, 431% 
Mirée $0 GINS ovis dcikethiadees<ac 35 35 .. 35. 
Pod MMP Miss aslhiscianaeoadel 20 35 25% 33% 
Ped MC GOB desiccecsscoseces: 51% 49 50 
General Electric. ....0sccsscccees 177 _ 175% 175% 
General Motors................+-. 9 218 218% 
General Motors, pfd 110 110 
Goodrich, B F...... 2000. -. 6334 62% 62% 
Great N Ore Sub.... age 4 42% 434 
Guggen. Exp............ soe «es 68% 65 67% 
ie eh SP ae Ee: 20% 22% 
Int. Agricul, pfd........ Foden ckead % 39% 40% 
Interborough Met ................ 21 21% 
i :)lU eer 36 36% 
Inher Cede cencuteod aviches ‘ 214% 21% 
Inter CES pccktescesdéesene 75% 74% 75% 
ic} | Pat neeenenee 108 108% 
Kansas City So.......... calcesee 26% 26% 26% 
K — — | Sapper 57% 57% 57% 
Lack, GMA Salve s<odibbesteans 69 67 67% 
Lehigh Valley bate 46604000d40oas 143% 142% 143% 
Louis & Nash........006 bovednee —_ 114 114% 
Maswell BE COs «00s csecccceceess 43 43 
Maxwell M Ist pfd........ ...... $1 90% 91 
Maxwell M 2d pfd...........0005. 7 36% 36% 
ee o_O er 863% 844 851% 
iami Coppes bie dwtcds¢qne<ces 27 3 
Missouri Pacific..... etedadseoced in 26% 7 
Mont POs cticaktiaecaidicsces 54 52% 
National | Biscuit GHG ocsigrewss 122% 12214 122% 
Nat NI 90 88% 89% 
Nat Lan BS. sceeresesree ones: 28% 28 28 
Nat LOGE. cccnsencsewethsceedse 657 4 § 
Nevada cos > eaipd bhswsbslesee 38 43 is 
N OY Bae Bec ddaritiwsecadis 151% 147% 149% 
N Y Coleg ee eowsecdicenhs 604% 1 90% 
NS ee cine spec geste deli 62% 62% 62% 
FO Mi badis son's ee dis Pabic 6 % 1% 
Pe ses beopt cep dessecst 108 107% 108 
OCHS BEM csutocieosichcegseenics 32 
Pacific Tel & Tel ” site 33°" 
Pennsylvania R R 
eh ee 
eburan Coal 
Pittsburgh Coal 
es. ‘eS pid 
0 remy ececee 
‘y Steel Spring, 
ay Con Copper. 
ne, ee 
ep » & Seek 





Westinghouse 
Willys Over pid........-66- e000 107 


Willys Overland..........-.++++- 184% 


Sloss $B BB Lon cccnsoccescocvccic 55% «55 5534 
Southern Pacific... ..........+++. 8954 89% 
SOUtRG RG. 6.00 ig 00sc ciocseasege 15% 15% 15% 
BeBe. 65.00. vas cccncocccserss 913% 112% 112% 
Studebaker pfd................ 104 104 «104 

‘ennessee Copper........--..+++- 60% 55 58% 
TeBeO Be POCHIC, oo o0 0000 siceees500 104% 10 10 

i a RGR ae I Gene 148% 146 148 
, AE pe ry 54 52% 53% 
Union Bag & P.........+..++++++ 6% 6% 6% 
Union Pacific, ........+++++++e+e0+ 131% 






76% 4 


112% 


68% 
39 

57% 
25% 
71% 


116% 


184 184% 
106% 107 





CURRENT QUOTATIONS 








MISCELLANEOUS STOCKS. 
Quoted by Williamson & Squire, 25 Broad Street, 









New York City. 
Bid. Asked. 
Am Bank Notecom..............+++ 34 38 
Am Bank Note pf.........-..-0seeees 48 50 
Am Chicle com. .......-sseesceeeeseee 120 125 
ES BY RRS a rrr 86 ¥0 
erican Piano, COm........-.+.+++5 5 12 
American Piano, pf........-..--+++0+ 55 65 
Am Type Founders com............-- 36 39 
Am Type Founders pf............++++ 84 87 
EE SS rrr 1908 112 
Borden Con M pf........-sseeeeeeeee 106 ©6108 
Burns Brothers. ............ccesseceee 76 79 
Childe Co COmM.......scerccwrcccccsces 45 52 
CHES CO OF... oc ccccccccscccsccecens 87 90 
Hercules Powder........+:-se++eeeeee 360 370 
nternational Nickel com............ 177 ‘180 
nternational Nickel pf............-++ 105 107 
Lehigh Valley Coal ee PO 60 165 
*New Jersey Zinc. ......-...sseseeeeee 243 «4247 
Cts Blevator......ccccccccsccscccces 70 75 
Otis Elevator pf........+--ceeseseeeee 94 98 
Royal Bak P com.........-..++sesee8 148 155 
Royal ok OR Ae 102. 104 
Singer M Se 6 217° 224 
“New. 
PUBLIC UTILITY SECURITIES. 
Quotations by H. F. McConnell & Co. 
25 Pine Street, New York Oe, 
. Asked 
American Light & Traction com..... fo 328 
American Light & Traction pfd....... 108 110 
Adirondack Electric Power com...... 14 16 
Adirondack Electric Power pfd....... 52 56 
*Am. Gas & Elect.,com.............. 104 107 
*Am: Gas & Elect., pfd.........-..+.- 48 5 
Am. Power & Light,com............. 58 62 
Am. Power & Light. pfd ............. 80 83 
American Public Uipities, ee 30 35 
American Public Utilities, pfd........ 63 66 
Am. Waterworks & Electric,......... 5 8 
Am. W. W. & E. Partici ipating pfd. 15 19 
Am. W. W.& E. First pfd........-... 56 62 
Cities SO AIR cn 5s 60dc0nnstasecs 44 47 
ee Pr err 52 55 
Colorado Power com ........--sse008 16 19 
Colorado Power - I errant 92 — 
Comwth P. R. & L., com.........0+65 49% 652 
Comwth P. R &L., pfd........ Sain cad 77% 80 
Dayton Power & Light ee 30 35 
Dayton power; . : Lo oe , ee 85 90 
Denver Gas & Elect. Gen. 5s......... 91 93 
Electric Bond rs sit oa men: we 65 
Electric Bond ! & Share pfd.......... 99 102 
Empire Dist. Electric 5s.............+ 72 77 
Empire Dist. Electric pfd............ 60 70 
Federal Light & Traction, com....... 14 18 
Federal Light & Traction, pfd........ 50 60 
Gas & Electric Securities, com........ 50 75 
Gas & Electric Securities, pfd........ 50 70 
Lincoln Gas & Electric ............. 10 20 
Northern Ontario Lt & Prcom....... 10 13 
Northern Ontario Lt & Pr pfd........ 47 52 
Northern States Power, com.......... 2844 30% 
Northern States Power, pfd.. 85 88 
Ozark Power & Water, com. 15 20 
Pacific Gas & Electric, com.. 44 454 
Pacific Gas & Electric, pfd.. 84 87 
Republic Ry. & Light Co., com.. 10 13 
Republic Ry. & Light Co., pfd.. 40 46 
Southern California Edison com 70 73 
Southern California Edison pfd....... 93 97 
*Standard Gas & Electric, com....... 4 6 
*Standard Gas & Electric, pfd........ 24 27 
Tennessee Ry Lt & Power com....... 4 6 
Tennessee Ry Lt & Power =. Sandivan 20 25 
United Light & Rys., com. ci 7 an 40 
United Light & Rys., Ist pfd.. <<a 70 
United Light & Rys., 2nd pei “— — 
5 5 ee 12% 14 
Western Power, com.......-......-04. 14 16 
Western Power, pfd.................. 47 50 
*Par Value $50 











STANDARD OIL Qpenetsess. 


As 5 ~ by Carl H. Pforzheimer & Co., 
Broad Street, New York City. 
Bid. Asked. 
Anglo-American Oil Ltd.............. 16% 17 
The Atlantic maneine ee 590 600 
Horne Corzmees © Diabiaks ahads @oaee 270 280 
Buckeye Pipe Line Co.,....,... estas ae 103 









Chesebrough Mfg. Co., Cons........ 730 750 
CE inrensbbaretse se ss+deskees 130 140 
ee SY ESE Se 235 240 
Crescent Pipe Line,..,........--se+++ 46 49 
Cumberland Pipe Line...........,.... 49 52 
ee ee eer 245 2 
Galena Signa] Oil, pfd................ 135 140ex 
Galena Signal Oil, SS 8. 166 168ex 
Illinois Pipe Line..........-..+++e+00. 147 140 
Indiana Pipe Line................+-+. 99 101 
International zeuqeum Co., Ltd..... 10 104% 
National Transit. . eT 35ex 
New York Transit................+.. 225 230 
Northern Pipe LARE...........-.secee9 98 100 
EL x can sO s dlevec0¥hes 00 ceusbies 155 157 
Pann-BMex. Dual Co... ccccevccccccce 58 62 
PRONE FD 6 cnc ce pepnscinsss spéees 13 
Pierce Oil Roe. Conv, 6’s 1924....... 80 
EIS» oa U'ss conse dole debs 402 
Prairie Pipe Line............0++seee08 180 
es Seer 250 
Southiners Pape LARS... <.0. 4 sccccccecess 215 
ee eer d 341 
South West Penna Pipe Lines.. 130 
Standard Oil (Cal.)........... 306 
Standard Oil (Ind.)....... 450 
Standard Oil (Kan.) 395 
Standard Oil (Ky.).. 280 
Standard Oil (Neb.).. Be 340 
Standard Oil (N. ¥: Tor aa 450 
eS 1 OS 192ex 
Standard Oil (Ohio).................. 75 
et 8 eae 135 
NET LES Ses Se 4 86 
pO a rr Se 215 218 
WS GH. cc cca ccbetcchaccaenan 35 38 





PUBLIC UTILITY QUOTATIONS. 
Quoted by Lamarche & Coady, 14 Wall St. 
New York. 






Bid. Asked. 

Aan Gos B Bl COM. o< uss vinconedesies 104 106 
es DD ee 48 50 
Aan Laat & TE COR. «occ cigece ccabeses 326 329 
pee OS Be eRe Se 109 110 
= Power & Light com.............. 59 61 

Am Power & Light pfd............... 80 82 
Am Water Works and El Ist pfd.... 55 64 
Am Water Works Participating...... 15 18 
Cities Service COm.......- seccsseeces 43 46 
Cities Service BEG .... ccscccccerccqecce 52 54 
Commonwealth Pr Ry & Lt pfd. «| 79 
Northern States Power Co..  . 30 
Northern ys" he ad pfd.. . 85 87 
Pacific Gas & El pfd..............0- 84 86 
Pacific Gas & El is oe eS ee 44 46 
Republic Ry & Lt com......... .... 8 12 
Republic Ry and Lt pfd............. 40 45 
So Cal Edison com..........-.0..5. 70 72 
So Cal BOR Die ccc cinccecscccerens 92 95 
Tennessee Ry, Lt & Power com,, 5 6 
Tennessee Ry, Lt & Power pfd.. * 93 26 
United Lt & Rys com...........,... 35 38 
United Lt & Rys Ist pfd............ 66 69 
Utah Sec Corp Stock......csccecvcs 12 14 


*Ex. Dividend. 





GOVERNMENT—N, Y. CITY BONDS, 


Quotations revised by Sidney Spitzer & Co., 
115 Broadway, New York City 


GOVERNMENT BONDS. 






Bid. Asked, 
SUM, ieGks ona. a dackbabbebdess emiads 97 
SE Snark ed's 04s use 97 on 
ORS 100 ail 
OD ee 100 = 
OR Meike dusasevee . 109 -— 
4s Coup..... .109 — 
2s (Pan) Reg. -- 96 _ 
es ik nbn ck vxdbcateee vey bee 160 — 
NEW YORK CITY BONDS AND NOTES. 
Oe PaaS bbs ocectncackecevices. 100 — 
Oe A. cnnndde teas cbd<cceeeos 102% 102% 
each 5 hn.os0a42b0+ccnnens 103% 104 
NO RE 10154 101% 
FS ke 101% 101% 
pe SR ee 97% 98 
PS SPS ee 97% 98 
PO a ree 97% 98 
44s March 1930-60 Mndescner so dbaaks 97% 98 
Me drs nx dhsncetsvhs odhancs 944 94% 
PO ee ae 934% 94% 
Se REN s $b 35.00 6044s acy ecmeets 94% — 
SN IIs 0.0 0000+000sbueres 8454 85% 
fg © 845, 8534 





NEW YORK CENTRAL MERGER, 

A. A. Housman & Co., of 20 Broad 
street, New York City, members of 
the New York Stock Exchange, have 
just issued a circular on the New York 
Central Railroad which discusses the 
changed status of this system brought 
about by the recent consolidation, and 
its effect on the value of the company’s 
securities. The gains in revenues in 
the six months since consolidation was 
effected, it is stated, show how effec- 
tively the management has taken ad- 
vantage of the new conditions, and 
the revenues accruing for the calendar 
year of 1915, it is predicted, will at 
least equal 8% 





“OUR BILLION DOLLAR TRADE 
BALANCE,” 

Knauth, Nachod & Kuhne, interna- 
tional bankers, of 15 William St., New 
York, have issued a booklet entitled 
“Our Billion Dollar Trade Balance.” 
It treats in a practical and interesting 
way the foreign exchange problem 
arising from this unprecedented situa- 
tion and the settlement of Europe's 
large and growing indebtedness, . 
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m Oldest and Still the Best 
Investment 


i The most remunerative of safe, 
conservative investments are our 
6% Farm Mortgages 
Note margin of safety in this sam- 
ple offering: No. 4546—$2,250 
—Due Dec. 25, 1921. Security 
for this loan is 320 acres in a 
first class farming community, 
within 7 and 9 miles of two good 
towns. Entire tract tillable; 200 
acres under plow. Value $6,000. 
Write for 
Booklet “‘I’’ 
and current list. 


E. J. LANDER & CO. 
Grand Forks, North Dakota 


Est. 1883. Capital and Surplus, $400,000 














CLASSIFIED DEPARTMENT. 


Fully equipped and developed zinc mine, 
North’ Arkansas Field, now paying $4,000 
month. Face of ore justifies building another 
mill. Income should double next few months. 

$100,000 for fee if sold before another mill 
added. FREDRICKS, Springdale, Arkansas. 


FOR SALE—Beautiful Japanese Spaniel 








puppies, Pekingese and Pomeranians, Chadur- 
jian, 26 Clarkson Avenue, Brooklyn. Tel. 
6691 Flatbush. 














BARSTOW ¢ Co 


CONSULTING and 4 
CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
ry FINANCED and MANACED 


60 Pine Street New York 






Contractors Builders! Investors! 


Can secure at an exceedingly attractive 
price an ideally situated plot 102x98Y%, n. e. 
corner Crown Street and Washington Avenue, 
Brooklyn, N. Y. 

Property is centrally located, being one 
block from Brighton Beach Elevated, two 
blocks from Eastern Parkway Boulevard, is 
opposite Institute Park, overlooks Prospect 
Park and would be a most desirable location 
for a high class apartment house. Subway 
now building within two blocks of property. 

Would prove a most profitable real estate in- 
vestment. Further particulars on request. 


Address Box 7—The Financial World. 





THE HOGGSON | 
BUILDING METHOD 


A Single Contract and a guaranteed limit 
of cost for a complete building operation. 


Write for Method Book 
HOGGSON BROTHERS 


7 East 44th St., New York 


NEW YORK BOSTON NEW HAVEN 
CHICAGO ATLANTA 























CarLspap» ? CRAZY WATER 


is good for Arteriosclerosis and High Blood 
Pressure, Nervous Indigestion, Constipation 
and Kidney Diseases. 

Endorsed by leading physicians of U. & 


Address 
Crazy Well Water Co.. Mineral Wells, Texas 
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deal” to business. 


Trend of Public 
called;“Watching the 








View of the Woolworth Building through an archway. 


It is, however, but one of the many de- 
partments in this magazine of practical 
usefulness to the 400,000 subscribers of 


Leslie’s editorial page is recognized 
throughout the business world as the 
one unrelenting foe of demagoguery, 
and the one consistent champion, among 
the nation’s periodicals, of the “square 


Then, there is its bee called “The 


Nation's Business”; 


inion”; another 
and advice. 


# (52 numbers). 
oe” 
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Address.... 


TT is what Jasper pro- 
vides for thousands of in- 
vestors each week in Leslie’s. 


With an experience of more 
than a quarter of a century on 
“the street”; 
digging deep into the very 
vitals of conditions; a perspect- 
ive, unmarred by personal in- 
terests, and an honesty of pur- 
pose that is unassailable— 


His advice has made, and saved, tens 
of thousands of dollars for those 
seeking safe and paying investments 
for their funds. 


JASPER'S HINTS TO 
MONEY MAKERS 


is, perhaps, the best known financial 
department appearing in any na- 
tional publication. 
brokers universally concede this. 


its Export Promotion Bureau; its Motor 
Department; Travel Bureau, etc., etc. 


You cannot afford not to have Leslie’s 
in your home every week. The subscrip- 
tion price is $5.00 a year. When sent 
with the coupon to the home office, 4 
225, Rg Ave., New York, sub- o” 
scribers are put upon “Jasper’s 7 
Preferred List,” , yiee 4 
them to oun upon pee at Fa 
any time by mail or 

telegraph for finan- roe yg Ate Soong 
cial information 
e for which please send 


ee ee ee 2 ee 


a penchant for 


Bankers. and 


entitling oe” F. WwW. 
8-28-15. 
eslie’s 
New York 
eo Enclosed find $3.00 


me Leslie’s for one year 
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When writing advertisers, tell them you are a subscriber to The Financial World, 





